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THE MONEY MARKET. 
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challenge our naval supremacy ten years hence is more 
likely to humiliate sensible Germans than to frighten 
lf 


| loan is to be accompanied by an issue of #, 10,000,000 


The 


sensible Englishmen. it be found that the Imperial 


'1 in Treasury Dills Berlin has bad times in store. 


| disconcerting news had some slight effect upon dis- 
|| count rates (from a belief that the German Government 
| will use some of its borrowed funds te buy gold), 
| but we think it will in the end be more likely 
| to depress gilt-edged securities than to deplete 
| the short loan market. \t present we see no 
| reason to withdraw the opinion that a further reduc- 
|| tion of the Bank rate is probable before long. The 


credits required for ordinary trade purposes have been 
11 so much reduced by the curtailment of trade and thi 
retrenchment of enterprise and speculation in all parts 
of the world, that bankers will find it more and mort 
difficult to employ their capital. Thursday’s Bank re- 
turn was a very strong one, for the proportion of re- 


serve to liabilities actually rose, although over one and 
' 


! . . . . . 

|| three-quarter millions in coin and notes went into 
| . . 

|| circulation. 

* * * * 

| The decline in trade has been more marked in Ger- 
|] many than at home, and as German industries in the 


last few years have borrowed freely from the banks, 
the decline in commercial activity would have a propor- 
| tionate influence in bringing about easier conditions, if 
|} the borrowed sums could be repaid. Krupp’s works 
|} at Essen have recently (according to a trade circular of 


cA 


Messrs Panckow and 
| about 7,000 hands; the Hamburg-American line has 
| 


of Hamburg) dismissed 
about 30 steamers lying idle, and wages in Hamburg 
industries are being reduced. These facts are said to 


be typical of the whole country, and if that is so, the 


demand for money in Germany should become less 
i} keen. But so far we have the curious and disconcert- 
ing fact that dear money lingers in Germany. The 
|| day-to-day rate in Berlin this week has been about 
| 6 per cent., and we fear it must be attributed, not 


merely to the difficulties caused by the Government’s 


bad finance, but also to the embarrassments in com- 
mercial circles, where numerous failures are. still 
occurring, and where more (according to Messrs 


) 1 \ 
Panckow) 


are expected. 


* * * * 


\Ve are sorry to learn that the arrangements for tak- 
ing over the great Spanish-Chilian firm of Grandja have 
not been carried through, and the difficulties are such 


that the task seems well-nigh impossible. 


\ Liverpool 


firm doing business with Chili has also come to grief, 
and credit transactions between London and Val- 
paraiso have become seriously dislocated. These 
troubles in Chili should serve as a warning to the 
South American Republics not to tamper with the cur- 
re lt is the disgraceful depreciation of Chilian 
paper money that is nainly to blame for the present 
tlarming situatior lf the Chilian Government, which 
used to be fairly competent and honest, had not de- 
teriorated, the country would have recovered without 
much ditheculty from its bout of speculation and from 
the losses caused by the earthquake. 
* 7 > * 
i 
| pithy lette Gold Reserves 1d the Bank 
Rate ** from one of our leading bankers, which we pu 
|] lish this weel is encouraging ; for it proves that prac- | 
ind experienced men in_ responsible positions 
i} s gly support the deductions we have ventured ¢ 
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from the history of the fade 
London, as the centre of the bankin 


heart of commercial exchanges, must 





y 
is shaken and commerce convulsed in 

world. That, as Our correspondent re! 
of vitality, not of weakness or diseas« 
understand that 


rates of the autumn and winter 


business men winced 
> but we 
that many of them would have wished 
now, to exchange the banking supren 
for the dependence of Berlin or the stag; 


* * * 


\ of the 


welcome information that 


report London County ( 


£750,000 ¢ t the 
has been invested in cancelling L.C.C. st 
last vear. This is an important inereas 
years most of when the money was laid « 
the other public bodies in London. 

The amount of cancelled 


stock was: 


& 
545 6] 4 
28,900 
210 . 00 


20.000 0 


Metropolitan 3h.........0..seeeeess 
Metropolitan 3 
Metropolitan 24.... 
London County Council 


9) 
it 


805 


019 


* * 


at 1 
to hand, \ \ ° 


The financial position in Japan hi 


ruarv, of which details are now 


satisfactory. Phe imposition of heavy import dutie 
some important commodities had caused large importa- | 
tions of these articles before the tariff came into eff 
But the demand had been miscalculated, and thus 
ditheulties the 
Tokyo, Osaka, 


a number 


demoralhsed 
her 
banks, ar 
failures. A 
by failures of metal 
spread to the woolle 
One the mo 
failures was that of an undertaking known a 
Shoten the 


{ 1 


Ol the Mel proprie- 


merchants 
and other 
runs on 


of 
centres. 
ol local 
small] financial pani 
was started 
the trouble 


sugar trades. 


a crop ol 
at Osaka 

chants, and 
and 


‘ 


of 


cotton, 
~ = 


at Hiroshima. ‘This threw bau 


i state of panic, for one 


‘ 


city int 


) 
the firm was also a director of two of the banks 
The Chivoda Bank in Asakusa, Tokyo, 
called the Katssushika Ginko, in 
Was a run 1) 


branch of the Naniwa Bank. The institution was, how- | 


ever, able to meet the demands made upon it, and the || 
run ceased. Serious failures of merchants were re- || 
ported at Osaka, Kobe, and Kyoto, and the state 0! | 
iffairs in Japan is evidently so unsatisfactory that dis- | 
tant as it is, it may affect European markets | 
appreciable extent, and must be closely w | 
the commercial crisis became more severe, the cre t || 


of the Government might be severely shaken 
Subjoined is our usual table of current rates :— 
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THE BRITISH SURPLUS AND THE GERMAN 
DEFICIT. 


ths ago the most sanguine of Treasury 
ild hardly have predic ted that Mr \squith’s 

s of revenue for the year which ended on 
I sist would have been exceeded by a large sum, 
\ t time the weekly returns were much less favour- 
they had been in the earlier part of the Vvear, 

. natural to expect that the consequences ol 
\merican panic, and of the general decline in busi- 
ting from that panic, from the severe 

rency of money, and from & series of commercial 
would have become more and more marked as 

4 eks wore on. It seemed hardly likely that, while 
freasury deficits were steadily accumulating in the 
United States, and the German Government was at its 
wits’ end to find scientific taxes which would fill up a 
portion of the widening gap between income and ex- 
penditure, our own exchequer would be filled to over- 
flowing. The air, too, was rent with the gloomy 
vaticinations of tariff reformers, never tired of. in- 
sisting that Cobdenite finance is bankrupt, that the 
only way to provide additional funds is to 
widen the basis of taxation, and 
nultiplicity ot 


introduce 
protective duties after the 
model of the German Empire. We should have been 
quite prepared to argue, if Mr Asquith’s estimates 
had only just been realised, that our Free Trade 
system of finance had come extremely well out of the 
comparison with the scientific tariff of Germany, and 
trust tariff of America. For in that case we 
should have shown a clear surplus of some sixteen 
illion pounds, applied during the year to the reduc- 

{ the National Debt, as against a correspond- 
ng deficit of about sixteen millions for the German 
Empire, and a deficit, not yet ascertained, for the 
United States. During the last month, however, the 
venue has displayed a buoyant elasticity which will 


the 
if 


| excite the envy of foreign nations, and bring grievous 
| clsappointment to our own Protectionist Cassandras. 


(he revenue returns for the financial year, which were 
npleted by the quarterly return issued on Wednes- 
show that, on the one hand, Mr Asquith has 


1 no less than é 2,52 


25,000 more than he antici- 
ted, while the actual expenditure, thanks to the 

lomies practised in the departments, is almost a 
lion and a-half less than was budgeted for. The 
hancellor of the Exchequer allowed himself a small 
lance for contingencies, and, although unfortunately 
tain supplementary estimates have been intro- 
ed since Christmas, the realised surplus which will 


yo to the reduction of the National Debt, in addition to 


¢ amount probably ten millions or more provided 
e new sinking fund, amounts in round figures to 
plendid sum of four and three-quarter millions 


‘ ft ray 


ng. In other words, while the ordinary revenue 
many failed by six millions sterling to come up 
ordinary expenditure, the ordinary expenditure 
“reat Britain has failed by four and three-quarter 
ns sterling to come up to the revenue. 
Neaders of the Economist are well aware that 
nsider the expenditure of the country to be un- 
bly and dangerously high, and we are glad to 
hat Mr Asquith himself is by no means satisfied 
the economies that have been effected. But the 
an excessive public expenditure, caused 
by the unbridled competition in armaments, 
any rate, serve to test the re lative merits o} 
great rival systems of finance—a system which 
that the whole produce of a tax shall go into 
i-xchequer and the system which divides the pro- 
a tax between the Exchequer and certain 
red interests whom it chooses for political or 
reasons to enrich at the cost of the whole com- 
We should like to put it to our readers—to 
cal bankers and business men in all parts of the 


‘1 1 ° ° . 
whether in this year of stress and strain the 
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nglish syst m has not emerged with t iumpl ant suc- 
cess, and whether the (germ system, wi v 
revenues and huge | vered defi its both in the in- 
dividual States and in the ke npire, has not 1 ‘ 
dismal failure. It must be humilitatir e to the Gern 
per ple to see their Government t iting 
Paris and London for the construction of 
Dreadnoughts, which it nnot reallv afford. It 
own Government did the sam« 1 time x ‘ 
should denounce the policy ; both ridiculous and 
dangerous. 

With these preliminary obss tions 
pass to an examination of the tual fig res. which 
will show the exact position of the national bala i 
sheet and the basis upon which the Chancellor of t! 
Exchequer will have to construct his Budget 
new financial vear. At the end of De er it ‘ 
remembered the revenue showed a decrease as com- 
pared with 1GOO-7 ol £:27 2,000 for the nine 
the financial year then completed. The est 
the whole vear 1907-S was tor a_ decreast 
£. 2,024,000, and as more than one-half of this v ‘ X- 
pected to occur in the receipts from income-tax, 
bulk of which is collected in the March quarter, it cer- 


tainly looked then as if a realisation of the estin 

was about as much as could be expected. Two ext: 
days, owing to leap-vear and the incidence of holidays, 
accrued in [GO7-5 as compared with 1GOb-7, and the 
full benefit of this circumstance was felt in the last 
quarter, while some large estates fell in to bring up 
the amount realised for death duties almost to the 
total coll 
exceeded not only the estimates for the vear 1007-8, 

’ : ; 


but 1s greater, despite remissions of taxation 


ected in 1906-7. In the result the revenue hag 


the actual receipts of 190 7s the comparison standing 


as follows: 


Receipts Receipts Budget 
from Apl.1, from Apl.1, Increase Estim'te 

1906, t> 1097, to or Inc.or Dex 
March 31, March 31, Decrease. | for Entire 
1907 1908 Fiscal Year 


‘ 


£ £ §g £ 


Customs .......... 33,114,700 32,490,000 — 624,700 —-1,190,0C0 | 


35,703,700, 35,720,000 + 16.300+ 250,000 


[po ee ee 


Estate, &c., duties ... 19,084,000! 19,070,000 14,000 — 200.000 | 
SOAMAPS cc cccccccces 7,950,000 7,970.000+ 20,000 + 50,000 | 


Land Tax and House ' 
Gwby ccccccccccece 2,600,000 2,690,000 + 90,000 

Property and Income- " 
CO ccnwdsecencwes 31,600,000 32,380.00C + 780,000 —1,100,000 

Post Office...... wee 

Telegraph Service.... 

Miscellaneous ...... 





aa aaa ae eel a eral maa 
155.036.500 156,.537.700 +1,501,200 —2,024,000 
The loss of £.625,000 in Customs is only half the 
estimated decrease, but Excise has fallen short of the 
estimate by £. 236,000, realising very little more thar 


in the previous year. That is to be ascribed to the 


decreasing consumption of exciseable articles, whicl 
was doubtless accentuated in the last six months of the 
financial vear bv the slackening of trade. It is satis- 


factory in view of the inactivity on the Stock Exchangs 

: : ll ee 
that stamps so nearly came up to the estimate, and the 
estate duties, which three months ago were £846,000 


cat cc ee at re 
down as compared with the previous year, have né 


come within £14,000 of t 

~~ ‘ " 

actually £186,000 better than the estimate. 
. “~~ 


The great bulk of the surplus, however, has beer 


he total for 1go6-7, and are 


provided by the income-tax, the improved methods 0! 
- ] ] ’ , +h } 
collection and assessment having more tha! 
loss due to the allowance of 3d in the pound on earned 
incomes. This is highly satisfactory ; and we warmly 
congratulate Mr Asquith on having relieved honest 
people at the expense of dishonesty and fraud. The 
Post Office and miscellaneous items have also i 


L 


On the revenue side alone it appears that Mr Asquith 
will have a surplus of some three and a-half millions, 
to which have to be added the considerable savings 
in expenditure. So far as can be gathered from the 


V 
proved appreciably during the past quarter. 








17,170,000 17,880,000 + 710,000 + 430.000 || 
4,255,000 4,420,000 + 165,000 + 145,000 || 
3,559 100 3,917,700 + 358,600 — 409,000 | 
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quarterly returns the outlay for the year amounts to | 


£,151,811,000, made up as follows :— 
ae 


Supply services .....cccccccesccscccesess 109,185,000 
De Oe ee 
Other consolidated fund GRABS ccccceces . 1,971,000 
Local taxation accounts ...cccccccccccvece 11,155,000 

151,811,000 


The estimate for the year was £.153,068,000, so that 


there seems to be a saving in expenditure of about 
4£:1,257,000 to add to the surplus revenue, making a 
total excess of revenue over expenditure of 4.4,727,000, 


the statement being . 








EAR 1907-8 £ 
Revenue ........ (évenwiewe cated bees . 156,538,000 
PION. dt bs cceisane keide hawks i 151,811,000 
4,727,000 

















This sum, or the amount approximating to it that 
appears when the Budget is produced, must, under 








statute, be applied to the reduction of debt during the 
current financial year. Moreover, on the of 
existing taxation Mr Asquith will have a considerable 
sum to play with in his coming Budget, though it will 
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not approach the amount of the realised surplus. The 
estimates already produced show that some increase of 
expenditure has to be provided for. Taking off 
4:1,500,000 from the debt charge which was ear- 
marked last year for old age pensions, the total will 
be £.152,g00,000, made up as follows :— 
National Debt Service............. £28,000,000 
Consolidated Fund Service Keremiceis 2,900,000 
BOT 66 ni iveae wih iba iced ada nde canaietl 27,500,000 
| Navy ....-.. See oad 32,300,000 
| Civil Service ..... ee sesecces GOGO 
Revenue Departments ........... : 21,700,000 
Local Taxation Account............... - 10,000,000 
| 52,900,000 











On the 


basis 


iit would be 





of existing taxation, the 





therefore, 
































YEAR, 1908-9 £ 
iistimated revenue.......... ‘eetibaee - 156,538,000 
Estimated expenditure ................ 152,900,000 
Estimated surplus............. ~ 3,638,000 

















added to the sinking fund tem iporarily last year, and to 
it m be added a sum of £750,000 for 
income-tax, which the Chancellor of the 
calculated would be thrown into income 
to the dithculties ot 


methods of 





ay 








arrears 








ol 
Exchequer 
Ot 1905-G 
from the 
It 
excluded, 
income-tax has proved so unexpectedly pro- 

The increase, howeve i. hz is bee *n due © ntire ly 
we think to the more strin gent methods adopted, whic h 

lave greatly extended the of the tax, 
that so f: a decline 
yield the changes made last vear will result in 
manent increase of the amount 
But unless trade 








| This, as before pointed out, includes the £.1,500,000 


the 
collection arising 
introduced in 







ow ing’ 





new assessment 
may be thought that 
the 


ductive. 






1907-5 
arrears shoul d be 





these 






as 












scope and it 


in the 
a per- 
from the in- 
the other great 
sources of revenue will h: irdly yield on the present basis 
quite so much as before, and it seems probable that the 
most Mr Asquith can rely upon to provide the means 
for his promised scheme of Old-Age 
sum, for such a purpose, 











™ probable ir from causing 
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recovers, 










Pensions 
of from three 


is 


a 
to tour 
The Government is pe rhaps too dee ply com- 
mitted to Old-Age Pensions to retreat, but in view of 


all] the difficulties attending the production of a work- 
financing it, they would, it appears 
advised to postpone it till next vear. present 


meagre 


g 
millions. 












able scheme and the inadequacy of the means for 
to us, be well 
In the 






state of employment such a postponement would be 
justified, and more than compensated for by the aboli- 
tion of the sugar duties. This would be a sound and 
popular measure, and the fulfilment of a prior pledge 
the to demand. It 
also from other sources, 
caused by unemploy- 
and give time for further economies in expendi- 
and new in taxation by means of which 
old age pensions could be financed with less mischief 
to trade 
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TOWN PLANNING. 
No social problems are more urgent thar 
from the of the populat 


pansion of our big towns. Housing is 


increase 


arise 


question of transit, and transit depends 
thoroughfares. At present, when land ne 
‘town is being laid out for building, it see: ( 


express aim of landowners and builders so 
streets as to secure the greatest number 

] 
Ons 


the acre, the least possible trafic 


2 t! i t 
|}and no open spaces at all. Under the pres 
\(mainly the Public Health Act of 1875) build 
|obey stringent bye-laws as to the construction of 
dividual houses, t.e., in matters which prim: y 

ern only the persons who may buy or rent the 


have free hand in fixit 
thes 


neighbouring 


but they an absolutely 


of house will put up, ardless of the 


reg 
in deciding wher 
Yet these 
‘diate public interest, 


of houses, and 


roads shall run. things are matter 


imm« and if neglected 


set can only be set right at a ruinous cost to the 1 
pavers. 


Public 


in England, 


opinion, which moves with strange slo 


has at length decided that something mus 


g 
be done, and Mr Burns introduced his long-promised 
Housing and Town Planning Bill on Mone It 
is a rather lengthy measure of 61 clauses and six 
schedules, but its main purpose may be explained quite 
shortly. This is to provide fresh machiner\ and motive 
| power where the existing Housing Acts have broken 
down, and to check for the future that haphazard and 
‘formless expansion of suburbs into a maze o! mean 
| streets and potential slums from which we have sul- 
fered so long. The first part of the Bill is based « 

the Housing of the Working Classes Act, 1890, and 
extends and strengthens the powers of ti «a 
Government Board to supervise, and, if necessary, com- 
pel the local bodies (borough, urban, and district coun- 
cils) to perform their duties under that Act. It ows 
the councils to relax the rigidity of their bye-laws ! 
connection with ** improvement schemes ”’ ; Ly 
also construct new streets or contribute to st oO 
their construction. All this, however, Is mere wh 
sion of old law; the really important part of Un Bill 
is contained in Sections 45 to 56, which int oduct 

new and far-reaching principle—i.e., Town r g. 
The Board may authorise councils to prepare a town- 
planning scheme for ‘any land within or in thi gh 
bourhood of their area,’’ and such a plan may provi 

for open spaces, parks, Xe. General rules be 
framed by the Board, but in special cases thes es 
may be suspended an excellent provision giving ne 
needed elasticity in bye-laws. Compens: ition 1D 
vive n to any pe rsons whose prope rtyv iS injured, and 


‘ases where the scheme evidently adds to the va 


edivieden property a contribution to their compensa 


may be obtained by a ‘* betterment 


OWnNeTrS. 


| The general princ iples governing Town Plannin; 
well set out in a little book by Mr J. S. Nettle! 


who has gained much experience as chairman 0! 


1 2 * 
charge On 


+ x 
old, 


+h 


Housing Pousnivten of the Birmingham ee (tion, 


and has also obtained a great deal of spec ial 

tion as to the law and procedure on this questi 
other countries. His book deals with the whole ¢ 
tion of city extension, town planning, and hi 
and so comes at a most opportune moment. . ite 
allusion to the curious facts that ‘‘ the rich live on < 
and the poor on dear land,’’ ' ce 
population live on 1-S0oth of the habitable /a 
Gre: it Britain, he shows the fatal defect of our inel 
hve-laws, which insist on e xper sive roads, © regal 


‘ne ractical. Housing.” 


‘Senha. ‘Garden City P ress. 
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“1 1 4} 1 
iffic is hk« to pass along them,’’ yet d 

( errvbuilding or overcrowding, and ike 

) t a comprehensive control of town de- 


) 
Thirty millions have been spent during the 


: - ] 2 I, les 1 
vears on street widenings and other absolutely 


mprovements, and 20 to 25 millions ** on 


building 


n for s which never ought to have 


been put up.’ 
ussing the Act of 1890, 
Part I. slums 


Mr Nettlefold declares 


makes very profitable to the 
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the risks of 
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rom their pr 
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t of 


be is proved by 
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ior duty 


he adds, is 


ownll 
Part II. 


two photogray 
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supery 
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‘so effectua 
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how 
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diverts 
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‘sidential ar 


‘SS expensive 


| ae ; : ; 
} pave 22, which show a row of houses at Birmingham, 
P4s* . : ' 
fa) condemned as unfit, and (b) reconstructed, all at 
| the i significant cost to the city of £125 lor 175 per- 
| sons. 
| The main idea Town Planning is to map out be- | 
| forehand, when land is undeveloped and_ therefore 
| ; . . 
} cheap, how a town shall expand, providing space for 
| parks and playgrounds on the ‘* back land,’’ assigning 
| special districts for factories, and making ‘* wide 
| avenues xr the main trathc between the centre and 
if e outskirts, narrower streets for ordinary trafttic, and 
| again narrower and | roads or drives for 


| purely 1 eas. This last provision does 

not mean less spa between the two lines of houses, 
| but only smaller ** deserts of macadam,’’ and wider 
} borders for grass or trees. The actual saving and 
|| advantage of this discrimination were demonstrated at 


| 
time gives us a much more beautiful effect than would 
have been possible under the Hendon bye-laws. Every 
S scheme should be able to appeal to the Local 
|| Gove vent Board and get exemption on these points 
i} wit t the cost of a special Act.’ 
| Landowners need have no ir of Town Planning 
| would really benefit them by preventing ‘* land- 
{} Swe gy '—t.e., that overcrowding by a very small 
1 p rtion otf the landowning class which leaves no 
{| istomers for their ne ae We might, indeed, 
describe it as ‘‘ compulsory co-operation among land- 


ad. In 
writes : 
‘ad Suburb 


answer 


+. \ x ++} yr 
ClION WItTN OU! 


en assumed 
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eT 
Trust ~« 


road 
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The 


our 
Act we 
ived us at 


making, an 


wn planning 


inquiry, 
secured 
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Mr Henry 


for the 


‘ast £#,10,000 
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Ci Vv,’ and 1s unknown elsewhere, but this as- 

: tion is mistaken, for it obtains in Austria, Bel- 

g Italy, and Norway. In Holland a regulation pro- 

) LY the erection of dwelling-houses on a road not 
|| used as a public thoroughfare makes the municipality 
mast of the situation, for the private builder is 

|| Obhged to petition for a plan. In Sweden a law of 
| IS74 forbids the extension of a town without a plan, 
d not only insists on back gardens, but makes the 
“Owners keep them in good order ’ a species of 

t lism which would not suit Englishmen. New 
Zealand is the only old Colony with a town-planning 

. but the Transvaal, under an ordinance authorised 

Mr Balfour in 1905, has a Townships Board which 

> so far in ‘* eonfiscation and interference with 
le property that it can compel owners to “ give 
lor schools, Government and municipal buildings, 
| s, market square, and other sites considered neces- 
| b the Townships Board for the comfort of the 
inity,’’ and also other sites outside the town- 
) proper—e.g., for a railway station, and, in addi- 

to all this, 5 per cent. of the town lots and 2,250 

of agricultural land as an ‘‘ endowment ’’ for 

the town. “It will be obvious from these facts that Mr 


bury s’s Bill is a ver 
mpared with the 


v modest and conservative measure 


laws in force in our Colonies and 


He 


respect for property and vested interests than 


countries. shows, indeed, a much 


reign 


- ‘ 
¢ er 


| grea 


have been expected from that election address 
4 inspired certain Dukes with so much alarm. 


| Tea (common) .... 





PRICES OF COMMODITIES 
QUARTER OF 


Li 


IN THE FIRST 


1908. 


LHE a Lore < < 
©) dex N ] ‘ ed \f t 
g 
. 
. 
tota Is OW , ct . 7 e 
- 
Ol ist month hy ) é 
: ae 
a good deal, and ther € som ( 
age ; ' ne 
be recorded in the different ‘ () ‘ 
: $t° a 1 ' 
nost striking are in metals and Ntrie | 
movements of the month may be s ed 
1 . 1 
that metals: up and t S dow It seems i 
° ? 
probabl pre metal prices ’ ( 
g 
| 1 etr yreT yy} x ! 
aeed, mce ou rH¢ ‘ cit ‘ ~ ‘ 
} ] Saas ¢ | 
WICK ALA OUL OWINY oO ne te ‘ t 
market, quotations rose during M ‘ 
‘ 7 + 1 ? ] 
cases finished }] ier 1 they had be 
Kins : $3] ai 
\ 1c Lextil pl CS, on ( ( f f 
11 7 1 
fallen, and itton, f id hemp, 
- Wo. ; ! cof 
varn are all « _— Phe tollowing : ( 
the Index Number for each month since June 7 
7 ° 1 , 
ind at int S SINC¢ e end of Dees er, 190% 
Total Tota! 
Index Index 
i ; 
Number Number 


March, 1908.. 2263 End 
February,1908 .. 2266 
January, 1908 .. 2309 
December, 1907... 2310 
November, 1907 .. 2360 
October, 1907 .... 2414 
September, 1907.. 2457 
August, 1907 2519 
July, 1907 2571 

, dune, 1907 ...... 2594 

, March, 1907 .... 2516 


End of 


f December, 


xT 


NOVE 


1906.. 
mover, 1996 ee 


2499 
2501 


October, 1906.... 2458 
September, 1906.. 2355 


June, 
March, 
Di ce mt er, 


— 
ne, 1904 


I ec ember 


Ju 


1906 
1906 .... 
1905 .. 
1904 .. 2136 
aa a 2130 
, 1903 .. 2197 


2362 
2306 
2342 
, 1905 2163 


ember, 


1 + 
| 1S the | le X Numbe Ss 4 eC po ts é ‘ 
i 
‘ ‘ 
than at the end of ke yrua 5 d Oo ( 6 
‘ 
nhignes ont rea ed in the ( t yon 
It ] ticeable ad ome ivVs ‘ 
~ i iD! i st? a’ ~ > 
tact that \ e past q te t il] ) 
} 1 : + 
iCSS rapid than in the second halt otf 10 It re 
S = ’ 1 
seen from the ove tadle tha tiie {7 1) - ifn 
~ 
was reached at the end of June 1 st \ r; tnat 
hoatu +1 7 d Coenten + I ‘ ‘ 
peitween In¢ i Heple rt Index \ ye 
d opped 140 points, in symp 1 \\ l e ade t 
’ } } } 
prices pre ed cor The itu } ) tKCOW i C r¢ ee 
] ] f.] nee , 
September and December tell again ¢ apid 
‘ .< . : 
as the result of the crisis. But at t of the vea 
the decline, though not arrested, w ecked d how- 
] : : 1 : 1 tort “oa th y + 1 
ever low prices May SINK in the lu f 1¢ i el 
. . * . 1 ‘ 
again to move as fast as they mo ed last aut I 
: 1 : - ry ? 
the spring of 1907 they had in a gre cases bee 
hiv hiol nel ‘ ovadl sancinii 
carried unreasonably high, and as soon as trade becan 
: . a ¢ "1 - | ‘ 
less active there was somé thing i scramble Oo 
- ~ 1 + < + 
adjust them to the new conditions ut now that the 
~ a . 7 . 7 
first stress 1S over and ¢ stations ive ead baller 
we may expect more sanaaeeal ss. The difference betwet 
. ‘ } " 
prices now and ecent ve sS ma ye SE } ie 
: | es tunel Sean Sd “ 
following table, which ts a stateme ~ individ - 
° . . \ . 
parisons of quotations now and at the ¢ d of M , 
1907, 1906, 1905, and IQGo4 
Prices Enp of June Ha YEA 


1904. 1905. 
Cleveland pig-iron 
DE ti ssunna cues 
ee) : as, 
Coals, best Wallsend 16/6 .. 16/ .. 
Copper—G.M.B. .. £574 .. 
Tin Serasts cc occ Blige <: 
Lead—English.... £12f%.. £123 
on Genctte { 28/6 .. 30/9 
sarley ee 
Oats Average | 4 
3eef—Inferior .... 2)/ 
4 

5) 


44; .. 49) .. 


Do Prime ..cccs 
Mutton—Prime .. a 
Sugar—West India 14/9 .. 
Coffee—Santos.... 75/* .. 





52/9 t 

48/9 .. 53 53 
127/6 .. 135 120 
15/6 18/6 19/6 
£2323.. £99 £634 
£16845.. £1843 .. £1434 
£165 £1932 .. £143 
28/4 26/8 31/4 
24/4 .. 23/9 25/10 
18,8 18/2 17/10 
2/8 2/10 2/8 
4/4 4/10 4/6 
6/4 .. 6/4 .. 6/4 
12/10 .. 12/9 13/3 
80/* 75/* .. 28/3 
44d. 5d 54d 





‘heey Ae te 








memset en 


ee 


ee 


Rectan 


= 





1904. 1905. 1906 1907. 1908. 


TN hs Ne 6/4 6/9 .. 7/08 .. 8/4 .. 17/9 
Cotton —- Middling 7°72d .. 424d .. 604d .. 5:94d .. 5-72d 
32's weft ...... l0jd .. Tid .. B§d .. 109d .. S$d 


Wool—N.S. Wales, 

unwashed...... 
Tallow ececcecevecce 
Saltpetre ........ Bale os 
Hemp—Manila .. £374 .. 
Silk— Cossimbuzar 11/10, .. 
E1Sé .. 


12d 
29/9 
24/6 
£24 
11/ 
£154 
£28 
64d 


8id .. Ald .. 
27/6 .. 26 2 


1/04 .. 
26/9 .. 
a, ae 
£414 .. £404 .. 
11/9 .. 12/103 .. 
£184... £197 .. 
ome eae £314 .. £3544 .. 
etroleum ..... — ae — ee a 
* Ceylon mid. 


124d .. 
37/5. 
24/6 .. 
MB a 
16/6 .. 
£26} .. 
gu Cts 
64d .. 


Phus the only commodities that are higher now than 
they were a year ago are foodstuffs and coals, two ol 
nos important items in the cost of every manulac- 

t thre yuntry 


minerals, tin 


most 


the past quarter has had by 
merely because it 
ved more quickly than the others, but 


interesting record, noi 


becaust 


is reversed almost completely the historv of the last 


two months of 1907. \t the end of October the price 
was £.143 per ton, but as the crisis developed in 
\n iapsed and fell steadily till the end of the 
vear, touching £118 at the beginning of January. From 
£ ; 5 Jan 
then till now there has been an almost continuous rise ; 
the ground lost in November and December has been 
egained id the price is exactly what it was before 
the breakdown of credit. Dealings in tin do not appear 
to | hy large at any time during the quarter, but 


in » be sold this season turn out to be less | 
ae : 
th <pected, a small increase in demand has had 
L ( ble effect on prices. Reports from Rotter- 
da describe the tin market there as ‘‘ of enormous 
Ss cy ind although that is doubtless the language | 
c 1 } } ¢1 . : ¢or9 - } ‘TH 
of hyperbole, the recovery is certainly remarkable. The 
VIS] supplies of the metal, however, are not diminish- 
ie Phe copper market has been a good deal quieter 
‘ ' 
thea tin market, and the tone throughout has been 
' q , ” 
uNnce ihe price has been as low as #,00 I5s pei 
; ] , } if } 
) ild > ) Ss ir} Ising’ TO set lt fall PICK 
y ea \ ro low be] tr u engineermny 
a °% 1 1 - > 
s still d ind the are few signs of renewed activity 
mong pp 1S either in Europe or Am« 1. On 
th | { mines hay beer reopened within the 
last d either are or will soon be send) oY fresh 
St irket Coal still at a fig that is 
i us to manu turers, ind every indu m 
the is feeling the strai \ fall in the price of 
hy i be the greatest pos ble relief to British 
os . 
t ( | lowing table shows the ? ents mn 
t! iInerals during the quart 
I.— MINERALS. 
SAI 
If Coats. Coprre Tr To PETIT 
We 
} Cileveld Best 
Commn Steel - ‘neglis Eng: 
No. 3 : wt. Walis’nd G.M.B. Straits. P@slist lisk Re 
- Bars. Rails . Co 
G.M.B London © fined. 
: per ton ‘per ton pert *n perton. | perton. | perton. per ton percwt 
1908. g£edeé s @EsacEse adié sp des as 8 a £s a 
Jan. 4 8 9715 06 2 61 0 0} 610 011810 015 0 Ol 4 6 
La 28 91710 06 2 61 0 0/ 6610 0122 5 01410 oO 4 6 
18 2 8 6710 0'6 261 0 O! 67 O 0123 O O1417 6146 
28 0,710 06 261 0 0! 615 012510 01415 Cl 4 € 
Feb. 1 28 0 ? 10 06 26019 6; 6 0124 5 O18 7 G61 4 6 
8 29 0 7 10 06 2 6019 6/| 6510 0130 5 0!5 5 O1 4 6 
15. 29 OFF O06 2 6019 6! 6210 0128 5 01412 61 46 
6 7 0 ft 2 € 019 € 6115 013015 01410 O1 4 t 
2 6 > 06 26018 O 2 5 012910 014 5 1 4 € 
Mar.7....210 9/7 5 06 2 6018 0 6015 0134 0 014 7 61 4 & 
l 97 0 € ) 018 0/6115 013515 014 O O1 4 ¢& 
4 06 0 018 0/} 6117 6140 5 O14 7 61 4 ¢ 
28 1g7 5 OG < Oi9 € 6315 014310 01412 61 4 ¢& 
| } Xi ] ’ up 1 est } } {} } 
4 U} t s ChIeCTIYV CK read on 
wool, \ Sta heavily from the high prices o 
the s \A vears Phe | nd mm ruction sal Ss VW 
} , j ; 
waite th a great deal of anxiety bv the t ad Wh 
WAS vous conditio ind prepared Or a pank 
! 1 ' 
Vhe lange that has coms \ t market since last 
sun s indicated by the-differen between the Aus- 
tralian d European prices, d the willingness of 
2 { 
1 ] 1 . 1 ; ° 
oO > , p ess tne yoo] t th sales Phe series 
, : 
} . ! 
wn 1 iS ust ciosed was cut sh rt 1 order to 
preve slump in values ; 30,000 bales were not put 
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| have left many manufacturers in a we 


i vear’s scarcity of varns 


‘nin the market, and as the | 


| bad harvest, this rise must 





70,000 bales had NCce 
would certainly have fallen still furths 


at present is considered glo mv, lor the 


be arrested for some time, and the p: 


ton has also fallen during the quarte 


profits made in the last three years 


be repeated this vear. Messrs Panckow 
Hamburg, state in their recent. circul 


‘aused most 


| purchase yarns much further ahead tha 


sell their go rds. Cotton has fallen 
from the top since a great many of t] 


were made, and spinners would now be 
a spinning margin of 10 per cent. to repla 
oO} 25 per ce 


his means an intrinsic 


‘nt. which thev easily obtained 
depreciation ot 
15 per cent., and that is probably a bi 
many : 


~S 
» 


manufacturers can stand.’ Reports 


lish firms are also pessimistic ; Consumpti 


I 


is expected to be smaller than usual, and a 
factories are shutting for a week's holid 
Jute, though lower on balance over tl 


firmer now than it was in February. Sowi 
with a fair demand pr 
Hemp has been very weal 


to be smaller, and 
tended upwards. 
at one time quoted at #.20, against £2 

x Zz 
The 


as follows: 


ning of February. movements of t] 


textile materials are 


IIl.—MATERIAL FOR TEXTILE MANUFAC’ 


Corton. Woon. SILK. FLAX H 
Week Ended|Midding Yarn— NSW'les q,. baie Rigs 
| Ameri 32's Un- b ao —— Ma 
| m : yuzar, Zk, 
' can. Twist. washed. 
per lb. | per lb, per lb. per Ib. | per ton. | pe 
1907. d d a s d £s a 
SOM. Succes 6°18 104 124 12 0 2110 | 29 6 
. 6°12 10 1%y)~=— | «11 (OO 29 10 28 10 
etdéa 6°41 10 124 li O 29 5 | 2910 
ee 6°53 lo 124 0 29 0 29 
Fe Be 6°45 10 124 ll O 28 15 29 0 
Be 6°31 93 12a ll O 28 O | 281 
15.. 6°26 4 124 11 0 28 0 
in 6 ix 6°10 9} 124 ll o 28 O 2 
Bd vee 6°05 9 12¢ ll 0 28 O | 26 
Mar. 7 6°10 9k 124 ll 0 wB 0 + ] 
14... 6°09 9: 12% il QO 28 O 0 
i 5°88 84 12 ll vo | 280 (24 
28 5°72 8; 12 ll oO 28 0 24 
1 ps the most encouraging feature 0 
quarter is the movement in the price of food, 
run up toa very high figure in the autumn 0 


Argentina had 


have continued, 


of the American 


roOps. It 


1 . +} ; 
nately for the English labourer and the En 
o ~ 


facturer, the Argentine crop was the best 


and the country by its exports to europe did somet 


to make up for the deficiencies of North .Am 
pri » of wheat consequently moved down 


continuously till the end of February, and 


there has been a rise of about Is in the gaz 


since then, it still remains well below the 
quotation *’ of the autumn The wheat 
7 : ; 

t] \rge itine alter this vear ss) harves 
tons iv unst 3357900 tons last \ ir, sol 
th 1 | } n tire I. or] } rark t 1s 

p Cc ¢ wheat mn to wisn arKet | 
st | The monetary stringency in Amer! 
h ‘Iped to ke ‘p down the price, as nna 
York, in their anxiety to procure gold, ha 
to ship any commodity they could "1 
metal, and have exported a far larger propo 
home crop than usual. Beef has fallen 


beginning of the vear, but so much was 


from Chicago to Europe that America found 


of meat, and had to recall some of its shipm 
in consequence there has been a slight harde 
price during the last fortnight. 


In the present critical condition of the wo 


nothing could be more valuable than a supp: 
. 4 ° 1. 2 

food, and the following table, showing th 

prices, is, therefore, a hopeful sign of the 
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11I.—FOOD PRODUCTS. 


AVERAGES. 


GAZETTE : FLOUR. BEEF. (Mutton Poraros Rice. 
(English Grain.) 

Rag " Town 
ere ; Made | Infe- ps pu Good tan- 
Wheat Barley Oats. | pouse-| rior. Prime. Prime. English.) goon. 

holds. 
per qr. per qr.jper qr. 280 ibs. 8 lbs. 8 lbs. | 8 lbs. per ton.’p.cwt 
1aNR £s8s@adés da£s8 d£s8 ais a s d s d £s disd 
jan, 4....115 11 6 9018 4110 6 60 500 8 3 
: i 115 21 6 9018 3210 6 210 410 6 2 417 6/8 33 
18 115 51 7 1018 5110 3°28 48 6 2 5 7 6 8 0} 
2 115 61 € 120 lé 110 0 2 6 4 6 6 2 5 2 6 7103 
' 125 01 611018 4210 O 2 6 4 € 6 2 410 0 7 104 
g 113 31 6 90148 3199 «2 8 + 8 6 2 410 0 7 103 
ll » 9018 O1 9 O 2 6 e € 6 4 417 6;8 O 
132 €1 € 5017212 9 O 2 6 4 6 6 4 410 O 7104 
110211 6 3027 81 8 6 2 € 4 6 6 4 @ § 7 9 
Ma 110 51 6 O77 B81 8 26, 4 ¢ 6 4 17 6\|7 9 
14 iii lt OVI719i 8 ( 2 8 4 6 6 6 ae 7 9 
l 111 7271 6 BOl7 UI 8 OF. 2 G 4 4 6 6 bar Gia @ 
g...eL 11 41 510017101 8 5 2 4 € 6 4 +00 79 


Our last table shows the movements in various coim- 
modities 1 which the | 


most important this quarter ts 


IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 


SUGAR, TRA COFFEE. O:Ls. Tattow In 
. { 

eo Beet Congou. Santo Cot 
i e Si S. on- 

el ee Good Petro-| Olive | mown 
’ er- oor Lo le sum 

7 BEES on Mid’. | Med. , : . leum. |Levant ~ 

mat verage n 

Comn. Good sai ° 


percwt. prewt. per lb. per Ib per cwt. per gal|per ton. per cwt. per |i 


1908 s d s ad a d sd d £s dfs dsd 
Jan. 4 8 9 10 0 »& 8} tz 644 4110 01.112 93 6 
ll gs 9 9 103 54 84 110 7& 62 4110 0:112 93 6 
18. 8 9 | 910 5h 8 1100) 6 4000112 93 6 
2 @ 9 9 143 58 g 110 6 6 47000112 03 9 
Feb.1.. 8 9 10 Of; 52 8 1109 6 40601 33,9 
8. 8 9 921; Se 8 1110 9) o 39 0 O11 338 
] 8 9 9 il re 8 110 44 6 39 0 G}111 353 8 
2 8 9 3 53 8 i 10 0 GS Méagini 33 $ 
} 8 9 10 0 oF 8} 62 $8810 O}110 63 8 
Mar.7.. 8 7% 10 441 5d 8} 1 9103) Gt [3810 0119938 
; 8 4% 10 7A 2 8+ 110 0 €+ 13810 0/1993 8 
2] 8 44 ll 4 ¢ 84 3 6: 39 0019953 8 
28 $89 ili 5 52 8} 1 8 3 6r ‘3910 O}19 93 8 
| ' 1 } ? ) sat | rai t ' etr 
ise in be sugar is a great handicap to industry 
a wavy burden on the working classes. 





THREE MONTHS IN THE AMERICAN MARKET. 


STRENUOUS elforts to win back to the American market 
confidence that was dissipated last autumn 
resulted in a substantial rise of prices during the last 
three weeks of March. the movement has been freely 


asc! hye d i 


the public 


professional manipulation, but we do not 


think that the professionals, whose capital and credit 
are unusually restricted, could have done much un- 
less there had been a good deal of quiet investment 
both here and in the United States (but especially in 


th United States) at the low prices of the winter. 


Certainly, the movement deserves attention not only for 
the success that has attended it, but also because a re- 
establishment, however gradual, of public interest in 
\merican railroad affairs, and of confidence in_ the 
ultimate recuperation of \merican commerce and 
finance, is bound to have an effect, none the less im- 
portant on account of its being indirect, upon many 


ie Other markets in the Stock Exchange. 


Since November the student of American conditions 
vitnessed a most intricate and perplexing spec- 
strange mixture of light and shade, a panorama 
icissitudes, constant gleams of hope hehting up a 
scene of general darkness and occasional despair. The 


| assurances of the American magnates at the end 
October that the panic was a mere passing financial 
le which would hardly ruffle the surface of commercial 

ndustrial progre ss have been drowned in the un- 
ridicule of events. Bankruptcies innumer- 


id Sp! 


‘ erable 
‘ad unemployment, falling wages, disap- 
of November. But 


ny profits confute the optimis 
ie fact that the faith 


pessimist of April has to meet t 
the American depositor, and even of the investor, 


+ 
1 
| 


ving. Banks have been reopened, cash pay- 
Ss resumed clearine-house ertificates cancelled, 
; } 1-1 +1} 107 
ess generally replaced upon a normal, though 
7 ‘ ‘ ‘ S 7 
d, basis. On the other hand, ‘ivers have 








cen appointed tor ert; ds, tik : 
\‘ ch, DV the \ iy, eh agiv Known over here othe 
t. , ; 1 .= 1 1 
ines aft COMMONLY reported as Deine’ oF t é 
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subsiding into liquidation, while the. dif so 
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up n other ind m ‘ 2) Sp LIS cle rtak rs i 
~ } 1 1 7 , 
trade of the whot American nent Ss app ent 
e i 
- i ] s 
bene Lhe ‘ p } a 
pain ( « t < ( ene s di cle d 
from 6 per cent. to = ‘ 1 its ex S 
1 ‘ 
aimost certain to be { Owe rs S ¢ 
prices oft what mavy be tilled ! { e « © if 
the American market she ( I es o the 
last three months laking the ¢ t : 
2nd, the first working dav « Ss Vv o 
7 = 1 ’ 
th Y) Wit ) xt t ont ss ( ~ t ¢e- 
‘ o 1 
ments are shown :— 
Share Jan. 2nd April 2nd Ris 
Chicago Milwaukee ...... 107 1204 132 
Great Nerthern U.S.A. Pref. 121 1264 4 
’ ’ x , 7? 
Iinois Central...... <a 128 50 
Louisville and Nashville 9's 1004 
New York Central ........ 94 LUOs é 
Northern Pacific .......... 122 13! } 
Pennsylvania ............ 564 92 
It 18 at ng at > ‘ i ‘ 
t may be recalled that the Bank rate was 7 ( cent 
for onlv an hour or two on the first dav mentioned, the 
Inimun lings te O prt ent. to the surpris nda de- 
liyht of the Stock Exchange, on January 2n Since 
then, of course, there has been a further ering of 
the Bank rate by ageyrees to 3 per cent., with the possi- 
@ eee : ‘9 ' ' 
bilitv of another fall to come, so that cheaper monev 
? ' . e . ’ 
atone has been an important factor in the adav. Ol 
fairly good and stable railway iriti ucl t 
Lair yood and stabdie ralway securities, such as those 
aoe : 
just enumerated. \ shrewd and far-see ne corre- 
Spt nde nt, who has a cloMm «it quantal ce with d¢ tl 
Shorter’s Court and Wall Street, wrote t New 
, ’ a 1 ° . 1 ] ‘ 
York at th beginning Of iast montn, | ore he st 
° 1 . ? 
rise commenced, to say that in commercial circles o1 
the other side it was generally thought that business 
1 ] > ** 9 - eé 
had begun to revive. Orders,’ he said, *‘ are coming 
. ’ 7 7 J 
in, and manufacturers who have been living tr nd 
to mouth are short of stock and raw materials 
Although everyone Is de presse d, still the feeling is that 
the vorst 1s Over and that present price ol everv- 
’ i 
thing are nearly at the west possible Sine } 

’ — . 1 ' 1 
wrote the commercial improvement has hardly made 
any visible progress, Dut trom the rapid recove! iit 

3 ; ; ; 
began soon after his remarks were penned, 1S 
obvious that the observer diagnosed the immediate 
situation with remarkable accuracy. He declined t 
1 °e 1 = j 
be terrified by the facts that in January and Februar 

. Ps . “— e ~ , ‘ e 
neither the Baltimore and Ohio nor the Née York Cen- 
tral earned their fixed charges. The id DOS- 
mad . a a7 a ae ; 
sible receivership for the Erie Rail d he d ssed 
dispassionately, with the forecast of a ten-d eNS- 
7 . ‘ 1 
ment on the common shares, which he thoug! ‘ e 
. ‘ ; 
at that time almost discounted. 
This bri YS us to wother b | | I p f . \- 
’ , ’ ‘ 7 7 « + 
Ine } } WIyISHNHy S| ~ Hy i ‘) ) + 
; : : ; 
res MoT ths The risé¢ 1? si h R; rir? ( 2 ire. 
ire noteworthy as the speculative judgment, so tar, on 
' 
th arious statements d counter - te¢ ( { lat 
¢ q ¢ a ‘ t t a 
AV ) put wou Ss to tn ) 1 i) scams 
{ } \krupte | 1m none the con es 
, 7 7 
n the annexed italowus re dividends paie ' ‘ 
of the pref rred ch res ar il ded . et ‘ thy 
} : | 1 ‘ 
pendulum has influenced them also 
Share Jan. 2nd April 2r AL 
Denver Common .........-. ne wane 0 
nd wa 
Do Preference ......... oe) utes 
. . - 1 z 
po te ee 17 14 
~ 7 4 
oO 2 re 36 32 ; 
Dis Ee BS kc dteccwe cs > ses 23 5 
ee QA 71 
Missouri...... ere ey 25% + +3 
fg er 154 Loe i 
ee, bh 13 134 7 * 
- T1 z 
i ee 56 Ie + 33 
a ’ M1 192 
Wabash Com......... ee 104 i 
‘ 1 
Be Geese a> aaah age 19 19 
> ‘ + Vic? ‘ hares 1 v riven sf inds 
Between the two lists 348 . = ** — 
another, which possesses more interest than either for 


€ 
! z 
2 
‘ 
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matte cote, 








x | Union Pacifics have had most of their advance from the 
| slump quite recently, though more capital is about to 
I be raised, and though there is a general belief that 
| President Roosevelt vil] fre another popular shot at | 
| Mr Harriman and his pet line. The United States 
Hi Stee] Corporation had a year of record Prosperity in 
1 1907. Since November there has been an enormous 
eduction of Output, But Statement has gone 
1] round that the Corporation could endure a loss of some- 
{| thing like half its orders 1Or a vear Without anv serious 
|] reduction Of dividend, \Ve should preter to rest our | 
i hopes on 4 revival of trade, for after al} Iron and steel] 
I] are the necessaries, not the luxuries, of industry, The 
, | Statement in question bears, indeed, a family resem- 
| bla Ce to the Various tories Wwe are invited to believe 
| thout pper, which, jt js har IIy necessary to observe, 
1 sho Id not he at epted as literally Correct, However 
| that m iv be, it wil] he advisable to include Steel Cor- 
{| 0 ION Shares none the more speculative Class of 
| d Ie d Pave rs 
E | Share Jan.2nd. Mar 27th. Rise or Fall, 
| Atchison ......., 00 Es gai DE akg. ile 53 
| Baltimore and Ohio ; . aa 843 .... + 
| Norfolk and Western... 66 66h ..... 4 4 
i} Ontario.,,,. ean 334 Ti ae 
I] Reading ka dbueuw 484 == + 44 
1] Southern Pacific...... 734 . ee 1} 
| Union Pacific — 120} | eee 8} 
E I] U.S. Steel Com 264 543 6... 4 i 
: | Do Preferred .... 1  iiras ites +114 
4 {| Until next \ugust, by Which time food SUesses can 
i i. made both iS to the Crops and the Presidential] elec- 
}} tion, the Amer} an market wil] Probably see-say under 
1 the various influences we have been considering, Some 
~ the possible developments might easily bring disas- 
j ter upon weak speculators for 4 rise. If the Gould 
svstem in the South-West goes into Voluntary liquida- 
} | fon, as our Correspondent suggests jt May, in orde; 
| to ( d ! essary exp nditure upon the road, and if 
j the I fe and Southern railroads collapse, the whole 
} Market would have a bad shaking ; but even so, with 
ia | money Plentiful, the see-saw movements may quite 
1} Possibly end after a lew months in 4 rather highey level 
Hof ave Le prices he Ing established. , 
iz | 
‘ i es 
1 
| | | THE IRON BAROMETER. 
j ; Pu Nand steel trades in the United States felt 
} | the effect , td ist autumn’s erisic quite as &¢ Verely as 
j | in ndust Vv, and since November the rate of 
i pro Nas fallen off heavily but the first ten 
iF months of the year had been so Prosperous, and the 
ie: 1 ol tp t so ree, that Profits for the whole vear were 
je te Nn ever before. The Stee] Trust, whose 
report was issued a fortnight “30, and is analysed this 
: Wee k by our Ney York corr spondent, made in PTOss 
H | rece Pts the eno; nous total of 4£:151,402,953, against 
A:139,351,385, an increase of A: 12,051,568, The net in- 
1 come mounted to £32,192,938 against £31,124,854, 
an increase of A 1,058,084: but the Production of 
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Steel industry by the crisis was heavier | 


| had supposed, and that the recovery of y hi _—— 
| recently heard is the recovery from ‘a very qd ce 
| sion. It is Pointed out that the Number a 
received in December has not been aes 
and consequently the mere Statement of 4», oak i 
In new orders does not ‘arry us very far , a 
beginning of this year iron Production ae 
ing to the American Papers, been on], A reer | 
than it was ten years ago, and we m therefore | 
assume that the trades in Which iron js ¢ ns ed eae! 
fallen to about the same level, How much a n-ve alk 
set-back means in the American Iron and tes ‘ta 
will be seen trom. the figures of Productio, that ey | 
! give below. And the iron barometer js the best «3 rle {If 
indicator of feneral industria] enterprise, me 
The recent boom was a time of Seat prosperity f, r the {} 
iran and steebindustry,in almost €very important ¢, untry | 
In the world, but in no country has the trade bens ited I! 
more fully than in the United Stat 5, and nowhere has 1 
the increase, both IN profit and Output, been more Hi 
remarkable. Figures Published a week or tu, &o by {I 
the Hal] Street Journal Showed that in 18X- ¢h. pig- 
iron Production of the United States amounted to 
044,520 tons and in IGO7 te 255781,301 tons. |] 
aM increase of -15739,835 CONS, Or Over 500 per cent 
IN 23 vears, According to the Tron. and’ Co.) Trades 
Review, Production in the United Kingdom fel] 1go7 || 
by 226,000 tons, the total for the vear hb, Ing 9,973,800 || 
tons, against 10,150,000 jn Qo. ; The combined Out | 
put of the United States, Germany, and the U; ted 
Kingdom jn the past year may be estin ted at 
15,801,000 tons, against +7 ,931,000 tons in Lor n || 
Increase ot 570,000 tons. The Production oy) pig: || 
iron in the three countries during the last eight vears | 
IS as follows : 
United States. Great Britain, Germany 
Year, Gross Tons. Metric Tons Metric Tons, | 
1900.... 13,789,242 ease 8,959,691 .... 8 520,541 
a 15,876,354 oe 7,928,647 7,860,893 
1902.... 17,821,307 .. 8,679,535 8,529,810 


1903.... 
1904..., 
1905... 
1906.... 
1907.. 


8,811,203... 
8,562,658 .... 
9,592,737 
10,150,000 
9,973,800 


18,009,252 .... 
16,497,033 .... 
22,992,380 .... 
25,307,101 .... 
25,781,361 .... 


- _ 


10,085,634 
10,103,941 | 
10,987,623 || 
12,473,760 ‘|| 
13,045,760 


156,068,030 .... 72,608,272 .... 81.607 262 
Thus, in these eight years the three er iron J} 
countries have produced 310,300,000 tons o{ gr-iron, || 


Ol which over half has come out of the United States. || 


In view of these astonishing figures o} production, | 
the question naturally arises—how has the world been | 
thle to absorb such quantities of Iron, and w! pro- Hi 
spect is there of demand and consumption — being | 
speedily restored to last year’s | vel? The reason || 
for the = market’s Power of — assimilati; gy the | 


large supplies lies partly in the general industrial 


developme nt of the last ten years, the requirements of | 
manulacturers for ney machinery, of engineers tor |; 


new iron bridges, and of agriculturalists lor new imple- | 
ments to take the place of manual labour ; but the 
primary causes for the increase in demand are the great | 
building activity of railroads in almost every new | 
country of the world and the enormous Increase in the | 
in the construction 
Probably the largest Customer of | the 
and manufacturer is the railwav com 
Pany, and in the metal trades both demand 


use of tron of lare. UNG | 


ings. 
master Stee] 


and o1 


are decided mainly by the enterprise of the railways a 
building ney lines and adding to their rolling-stock. || 


CU 


io nae Tl 
Che development 
States 


the 


of the iron industry in the [ 1 
would certainly have been impossible but lor | 
development of the railroad System, and the future | 
Of the iron industry depends very largely on the f ture | 
of the railways. At the end of 1895 the total length | 
of the lines completed in the United States was 179,521 || 
miles ; at the end of 1906 it was 218,433 miles, so ' 
there had been an increase in 7] years of 38,612 m 1eS, 
Or over 20 per cent. But this increase in mileage As if 
not the only feature of the railroads that affects the 
Production of iron, and, great as it is, it does no 


[ 
{ repre- 


j 





THE 


sel t Lie . « . - 
hy the — of railways. For the most striking tact 
A . . . 
ls the ‘ent history of American railroads is the 


|. nt of capital raised by them, not for the construc- 


a amour fresh lines, but for the acquisition of new 
-olling-stock, locomotives, and freight cars to deal 
| with the congested trafhe of the States. And if we take 
| | the liabilities of the United States railways twelve 
| years ago, and compare them with the liabilities as 


‘hey were in 1g00, we shall be able to gain a rough idea 
. ad the amount spent out of capital on iron and steel 


4 by the ailroads in a period of 11 years. Between 1895 
ind 1906 the total liabilities of the companies increased 

} 

yy £15173 >.900,000, and if we allow one-quarter for 
purchases of iron and steel, we arrive, apart from the 


I 


short of £4. 300,600,000. It will be noticed that the 
" 7 “~~ * . . . . . 

vears when the increase in the production ot pig-iron 
|| | was most noticeable in the United States were 1905 and 


1goo the years when the railways were borrowing 
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full demand made on the steel manufacturer | York 


smounts yearly spent out ot revenue, at a sum not far | 


‘| | most freely, adding enormous sums to their share | 
|| | capital, and still more to their bonded debt. — 

| If, then, it is admitted that the welfare of iron and 
| | <teel manufacturers is bound up closely with the wel- | 


fare of railways, it follows that whenever capital 

| scarce, and railways find it difficult to float loans, 

‘raise fresh funds, and undertake fresh enterprise, the 
production of iron must be diminished proportionately. 
| In 1907, When money was tight, the output of 


| |pig-iron in America certainly increased; but it 
IT increased tar less rapidly than in either of the 
two previous years, and we mav- assume that 

much of the vear’s product was purchased with 

\] money raised by bonds or shares in 1go06. Rail- 


wav enterprise depends more almost than any other 
on the condition of the money market, and it is in- 
evitable that when the resources of the money market 
are not open to the railways, or when for any 
other reason the work of building railways is im- 
peded, the trades that depend on railway construction 
will almost immediately find their own prosperity lan- 
ishing. At the present time, for example, work is 
in the English engineering trade, because 

1] ithe railways are doing so little construction; the 
London and North-Western has not a_ single Bill 
fore Parliament and several other important lines 
are holding their hand in the same way, because of the 
difficulty of floating loans. The American lines are, 
| of course, worse off in this respect than our own, and it 


| will not be surprising if in the next yea 


r} 
~ t 


rather slacl 


r or two iron and 
dustries. Indeed, the depression is already very marked, 
|; and, as we have pointed out, the production of pig-iron 
| in the States now is scarcely larger than it was ten vears 
| ag The whole production for 1g08 is estimated at 
5,000,000 tons, the lowest figure since 1900, 
780,000 tons less than last year, and 10,300,000 less 
{| i than in 1906. Under normal conditions, a time of 
cheap money such as we seem to be approaching might, 
| by stimulating the activity of railways, increase the 
| den ind for iron and steel; but, with trade unusually 
| depressed, and the political situation so obscure, it is un- 
| likely that American railroads will add to the heavy 
| capital liabilities incurred in the last four years. We 
| may, therefore, look forward to a weak demand and 
| | stricted output in the United States, and possibly 
| an increase in the exports to European markets. 





contempor aries which have not the courage to 


denounce the folly and corruption of the whole system 
} 
have invented a new classification of Protective duties 


into those whic] 


ir 
aii 


e necessary and those which are un- 
Necessary , ae under the second head, of course, they 
place the particular duties which eat away i own 
prohts. ‘* There is no better example,’’ th say, ** of 
the effect of unnecessary protective duties '’ than those 
which promote and sustain the /ppressive monopoly 
in paper. It seems that one branch of the present 
combination, called the General Paper Con npany of the 
North-West, was prosecuted under the Anti-Trust law 
two years ago, and ordered to abandon the scheme by 
which a large number of producers were combined to 
control output and prices and to divide up the field 
of supply. But though the formal organisation was 
given up, co-operation under some form of agreement 
or understanding has continued, so that the same prac- 
tical results are attained. In fact, as the Journal of 
Commerce truly observes, ‘‘ the only way of dealing 
effectively with this kind of trust is to take away the 
tariff support upon which it has been built, and by 
which alone it is sustained. Trusts in a Fre e-trade 
country are harmless, because the moment they begin 
to raise prices a competing article comes in from 
abroad. Our contemporary doubts whether the present 


ryvanisation of the Paper 


Trust can be treated technic- 
ally as a combination or conspiracy in restraint of trade 


or commerce between States. Probably not. and in that 


| case it cannot be attacked directly under the Anti-Trust 


steel are among the most depressed of all American in- 


| 


i} 

| | THE AMERICAN PAPER TRUST. 

1 | Ar a time when English Protectionists are so busy in 

| the London Press, it may be interesting to remind 

| | some of those who invest in these newspaper Trusts 

} great Paper Trust which will be formed on the | 

| day that a Protectionist tariff wall is built round these | 
ls. We have no doubt that the revolt of so 

y journals in the United States is largely 


que t +1 


to the oppressive incidence of the Paper Duties and 
tyranny of the Paper Trust. 


Some of our New 


law. Yet ‘' there is plenty of evidence that it so unites 
the manulacturers of paper, especially printing paper, 


| 
with a common bond of self-interest that it absolutely 


controls the output and the price, and it has several 
times advanced the price arbitrarily, to increase the 
proht of the mills, in a wav to demonstrate that com- 


petition in the business is completely paralysed, and 


users otf the paper are at the merev of the Trust.’’ 
Of course they are, and this is the whole purpose and 
object of a Protectionist tariff, to place the users and 


consumers of the protected commodities—paper, bread, 


1 
iothes 


beef, boots, « , or what you will—at the mercy of 
the producers, who are certain, in order to fleece their 
customers as completels as possible, to form trusts, 
pools, rings, cartels, or whatever kind monopolistic 
organisation is most suitable for the purpose. 

\s a large user of paper, our American contemporary 


is convinced that, ‘‘ according to any 


g rational plea ior 


the protection of an industry ag gainst foreign rena 


tion, the duties on paper are without justification.’’ 
Nay, it has ‘‘ good reason to believe that the seit 
of securing them in Dingley Tariff of 1897 was to 
raise a barrier behind which a profitable monopoly 


? 


could be built up. Before that time, it asserts, print 
paper was more cheaply made in the United States than 
elsewhere, and practically none was imported, ‘* which 
proves that no protection was needed.’’ There were 
many mills in operation and in competition with each 
other, and they were successful or unsuccessful in pro- 
portion as they were, or were not, icine 
situated and capably managed. 

The Journal of Commerce, appears to 
admit that the American paper trade was in some diffi- 
culties when the Dingley Tariff came to the rescue. 
The manufacturers of paper must have been burdened 
by the heavy duties laid upon other articles and the 


1 
nowever, 


artificial level of general prices. It. appears that they 
asked in the most barefaced manner for a protective 
duty, in order to enable them to make a Trust! 

When the duty of $6 a ton on paper and $1 67c on wood pulp 


was opposed before the Ways and Means Committee in Con- 
gress on the ground that it was intended to favour a mbina- 
tion, the chief representative of the paper manufacturers, who 
became the president of the International Paper Company, pu 
in the plea that nsolidation and large scale tion were 
desirable, and would result in economy, efficiency, and lower 
prices, and that there would still be competition, which would 
prevent restriction of output or increase of price 


We read, however, that the economy and efficiency 
which always accompany the prospectus of a combina- 
tion were, as usual, forgotten in the sequel. No 


sooner were the excessive duties secured than the Inter- 
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monopoly was established, and vast areas of woodland 
were purchased, in order to prevent a forest combine 
j 
| 
' 





national Company was organised, and the usual kind 
of controlling trust established. It included in 1898 
about 8o per cent of the producing capacity, and was 
capitalised at $55,000,000, to which large additions 
were afterwards made. The stock was well watered. 
‘* There were mills taken in at four or five times the 
par value of their own capital, and others were bought 
at several times their real market value. Some, in fact, 
were bought only to be eliminated from the field of 
competition.’’ 
told, had made large profits, but the purpose 
get control of all, good and bad alike, and put them 
out of competition altogether under a power that could 
control and allot production and divide up the market. 
Thus, by the acquisition mills a manufacturing 


Some of the old companies, we are 
was to 


ot 


fleecing the pulp and paper combine. 

Truly a delectable story. But before closing the re- 
cord we must put on behalf of our Tariff Reform friends 
the question, ‘* Has the result been economy, increased 
efficiency, and lower prices? ’’ There are some people 
who appear to think that although the whole motive 
and purpose of putting on a tariff is to benefit the pro- 
ducer by raising the price of the article that he sells to 
his fellow citizens, the result is that prices fall. This 
at least is what Mr Bonar Law seems to argue when he 
addresses working men on behalf of a duty on wheat, 
the 
same subject by Mr Chaplin appear to assume that a 


though the arguments addressed to farmers on 
tariff will raise the price of corn. However, here 1s 
what the Journal of Commerce says as to the conse- 


are reminded, were incurred in acquiring property at 


far 


stroyed the incentive to improved processes ; and lastly, 


than its value 


more 


; monopoly, as usual, has de- 


the promised dividends have had to be provided on in- 
flated stock. 
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warning 
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which produces legitimate benefit or 
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quences of the Dingley tariff paper duties and of the 
working of the Paper Trust. Heavy fixed charges, we 
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THE WHEAT POSITION. 

| 

Wi ( ¥ In possession of the most authoritative 
| esti nate p ,11S d Ot the VO Id’s Vneat ¢ Op lor 1QO7, 
1 and Can ¢ culate with suthy 1¢ nt ace uracy the falling ott 
| Irom previous vears The Bureau of Statistics of the 
| United States places the world’s vield at 3,103,922,000 
j maenete, gainst 3,433,010,000 bushels in 1906 and 
i 39320,959,000 bushels in IQOSs,. There 18 thus a de cline 
Oot 329,058,000 bush ‘Is, or 9g per nt., from 10906, and 
| 217,037,000 bushels, or 6 per cent., from 190s. Thi 
only important countries that materiallv increased th 
vield M e Fra eandt \rgen ine, both of whi lad 
remark ) FOO irvests Th deta ad esults re 
i as ollo Vs 
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1905. 1906 moray 

1,000 1,000 00 

Bushels. Bushe! Riah 
United States .......... wes» 692,979 .. 735,261 634.087 
COMOGR cccccseccoccccccccee SATA ».. LRT 96 859 
ST errerrerrcc crc. mame 7,000 .. 7,000 10.000 
Total North America.... 813,420 .. 874.966 a 
Argentina ........ sevessceee 150,745 .. 13493] 155 993 
ME naccnededasdacsednnees 12,089 .. 12,157 15.776 
EE andcnsceacsncanans 7,000 .. 4606 .. 6 867 





Total South America.... 169,834 


Austria-Hungary..... eoeeeese 228,138 .. 268,675 185 ~ 
Belgium ......... seoseooee 12401 .. 12964 12000 
Bulgaria ........ Mnke dene 40,736 .. 55,076 30.000 
I, ss b we dareaiaecn ancenee 4,085 4,16) +090 
OO eee wienmwe 129 100 100 
ae ate tie ae ale 355,453 324,919 69.970 
Germany ..........00008 ... 135,947 194,754... 1271843 
DUNE sknndcuneaavnneoenes 8,000 .. 8,000 8.000 
PT  ci0kievedccinimbannces Te on . ee, 172.000 
Montenegro .......... seeces 200 200 200 | 
Netherlands .......... Kee wae D109 .. 4,978 5.000 
OTGET sccccssees eoccscesee 529 503 200 
Portugal ........... beandee 5,000 9,000 6,000 
PON ov cis sexbacecanes 103,528 113,867 42.237 
Russia (Europe) ...........- 568,274 950,900 .. 455,000 
BOVE 20 coccccss étonveaes 11,280 13,211 .. 11,000 
PS .cAseeeenekeneen =e 92,504 140,656 .. 10033] 
POO edceeeeckersve canes 5,529 6,227 .. 5,953 
BOCRNIUNE os bons vce cvenns 4,000 4000 .. 4.000 
Turkey (Europe).......... = 20,000 25,000 .. 16.000 
United Bingdom....scccccse 62,188 62,481 .. 58.275 
Total Europe ..... ooeee 1,805,152 .. 1,825,956 .. 1,613,168 | 
PRC ideuiewebie he ceawlae 283,062 .. 320,288 .. 315,386 
PORE. cccscncseeecvanas ne 2,441 .. 2,410 .. 2,000 
SOMO sc cnccseccacccs veeses 18,637 .. 20,485 .. 21,200 
Ps i566 6 Adee eRe woes + 16,000 16,000 .. 16,000 
| Russia (Asiatic) ............ 68,011 55,500 56,000 
ROERCY (AGINEIC) 6 6..<0060080 35,000 35,000 .. 35,000 
| Total Asia.............. 423,152 .. 449,681 .. 445,586 
| Algeria .occessscccccceccees 25,579 34,080 31,120 
| Cape of Good Hope.......... 2,000 2,000 .. 2,000 
SEN. scndiuaiarunicis ceceee 12,000 .. 12,000 .. 12,000 
PRE ceeveceees seeenseacest Ran - ws 6 
BOGOR. ctccenssenueveseeves 483 542 te. 500 
BME os.6c.0s sasasnsatews er 5,729 ae 6,000 
DORAL AIMOR 6600 ‘ 45,795 .. 535,039 .. 51,626 
Co eee rr ee er 56,215 .. 70,681 .. 68,185 
Now Zenlamd secccccvescess 9,411 7,015 .. 9,782 
Total Australasia ..... . 65,626 .. 77,694 73,967 
SOON WOEEE ccnssvvesssd 3,320,959 .. 35,433,010 .. 3,103,922 | 
The price of wheat is still a good deal higher 
than at this time in 1907, but much lower than it 
was three months ago. It will be remembered that 


in September, at the beginning of the harvest year 


the rise was very rapid. In the first week 


tember No. 1 Northern Manitoba was quoted at 40s 6d 


but at the beginning of November the price |! 
jumped to 45s, so that in two months there had be 
a rise of over 10 per cent. Fortunately for the ¢ 


summers it soon became clear that this spurt could 1 
be maintained, as the Argentine harvest was likel) 


be unusually good, and the Canadian crop was be! 
brought to the coast and shipped to Europe with 
case than most people had believed possible. At 
time of great monetary stringency a very late crop 
moved almost without a hitch, and we 
allowed by our rulers to eat untaxed bread maj 
the Argentine farmer and the soundness of the Ca! 
dian banki 


} LING 


system that our supplies have not 
nore curtailed and our hardships more severe. 


the beginning of the year there has been a con: 
able fall in price, and the high figures of Nove! 
and January will probably not be reached again 


season. As a New York contemporary 
wheat prices in times of scarcity are always affected 
the use of substitutes—not merely cereals, but 
toes and other vegetables, and we are now app! 
the time when the crops | 
for consumption. 
high range of wheat prices will this year increas 
consumption of these substitutes and decrease Pp! 
tionately the demand for wheat. The 
price since last September are as follows: 


points ‘ 


Ine hy 
rs 


‘* substitute °’ 


It is probable that 


4 Mie 
AVallaDit 


movenn ~ 
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Northe Pneolia TTAT 
bo - ~7 mag INDIAN GOLD MINING. 
Manitoba. ea 
Per Qr Per Qr. Unti € discovery of the Rand t I 
late £ s ad £ 5 d Mndla Was | ft | vest 
September 6 core eeeeeres me | -siwds . 113 10 produce ot the “ 7 
Bete cencseosevnnes £3 112 6 a 
Wovehe? Bic accccescece me - e - axtieee 116 3 a >" — vNES ‘ 
iT 6 si ceaenwes a ie etenas 114 7 ceveropnie I ore a 
January Criuwews er 2 5 7 sates l 15 0 1 a 1] rl ed ) ‘ \\ \ 
February 4 ..... iponaace a i 118 @Q eries. it still re . 
See ctcchbebancces Pe wees lll O bien vr qonr 
March 22 .ccccccccces ae a, a: een > ee al ice mia s Lold sup] i 
March 29 .....+. eocccece ae Sanck Lik 4 panies engaged exploiting ¢ Ss 
5 E : ; investors, and heve hitherto bee: nD tablh 
supplies of wheat on the other side of th a : ai ao 
‘ ll t thy ' ' ] | ) } » 1 the poss¢ SSOrs. Lhe ort Nes ( ol 
\tlant are smaller than usual. m the month ot : ‘ o fom . ‘ : 
; 4 ‘ ‘ ‘ oe , nines Nave Irom time to tim cet l Ss 
December the visible supphes in the United States 7 It.” of ita , 

; ; : of a fault,’ of a deterior: 
most always increased by large amounts, but in the yee 5 _ 
i : 1 5 . Ol tne ore, Of nres in the wor . trikes { © 

past December they actually fell away, dropping from ; 
| | . : ‘ae ©. miners, and other a ms t i 
57 041,000 bush ls to 5/9,90%,00CO0 bushels, a decline Ol .'s . ti } } OY G ” 
s7 , eo : mining 1s particularly habk 5 
-::.900 bushels; the Canadian stocks in the same . ie ‘ : 
‘jae less flourishing at the presen 
neriod increased from 12,855,000 bushels to 14,g04,c00, ! 5 
tia ' ee , ] owing to one or other of thes 
1 co that there was a net increase to the Transatlantic le. iene “wa ; 
: : es whole, the five producing mines art e te a fine 
| supplies during December of 1,314,000 bushels. The oe _— - aoe é, 
‘ht > . record of eold produced and qadividet 1 tor } 
} ..6 rq LOM I ul « iV iG S b« 1OFr ail l- 
| American position on January ist and March rst for) , : ; 
* <4 : : ‘ . Der ot vears past. Kach of the I reports ¢ 
ie last four vears is shown by the following figures, aed os ti 
. ee oi - 2 commendably ample information on ts of int 
| which we take from Bradstreet’s, the supplies includ- ' ers. 
i ar ; 4 te 1 shareholder, actual and prospective, and f: 
linge both Canada and the United States: , ia at . 
> ir bles supplied we extract tne s ) f i particu S 
VISIBLE SUPPLIES. elating to the progress of each of the mines in the 
1,000 1,000 p St five ears °‘— 

Bushels. Bushels. : a 
eee ll March] .. 49,153 Nundy Oore- Champicn  Balag 
1906—Jan. 1 20.2.0. sf March 1 54,051 _ Mysore. — droog gum reef hat 
1907--Jan.1 ........ Tl oe March 1 53,082 § ‘duartz milled- Tons. Tons Tons ons ons 
1908—Jan.1 ........ TMD cans . March 1 45,002 1903 172,77 66,860 .. 141.755 .. 175,629 31,885 

1904 .... 191,0C0 75,840 127.449 181,948 36,000 
= . °° e 7 q ces ° > =2°Q 71617 4a 
Thus in January the visible supplies of the United 1905 .... 195,650 79,070 121,779 219,167 48,820 

| States were 11,427,000 bushels less than in January, 1906 .... 185,900 .. 81,750 .. 138.51 +» 205 a 95,750 
: - 1907 .... 194,838 84,000 .. 124,160 179,243 55,850 


' In both 
'months they were smaller than at the corresponding 
| period for the last four years. 


1go7, and in March they were 8,080,000 less. 
It must be remembered 
that American stocks are reduced this year by the un- 
export 
In one week of this vear the exports of wheat 
and flour from the United States and Canada totalled 


| usually large trade 


CTISIS, 


i| 6,804,273 bushels, as compared with 4,073,110 bushels 


 nea;riy 


ow 
in the corresponding week of 1906; and in the last 
four months of 1g07 the exports reached the enormous 
bushels in 1906, an increase of 
25 per cent. 
the visible supplies in Europe, which have risen 


23,903,235, Or very 


The result is seen in an increase 


| rapidly since the beginning of the year. 


The figures 


which resulted from the | 


|| aggregate of 125,899,941 bushels, against 101,G96,706 | 


for January, February, and March in the last three | 
years are as follows: 
(100,000 Bushels 
Europe 


| U.S. and Canada. Total. 


1908. 1906. 1907. 1908. | 1906. 1907. 1908. 


| | 1906. 1907. 
}] January] .......0. 177.1 83,2 71,8 | 828 87,2 741 ,159,9 1704 1459 
i] | ary 1..........| 784 | 81,5 | 67,9 } 75,6 75,9 76,7 |154,0 157,4 1446 
March] .. ....-.! 75,4 804 60,6 881 830 91,6 | 1635 163,4 152.2 
It will be seen that the statistical position in Europe 
\ h ist was actually weaker than at that time | 
r or the vear before, and that the visible supplies | 
ype and America, which in January of this year | 
23,000,000 bushels smaller, had considerably in- | 
sed by the beginning of March, and showed a fall- 
~ off of only 11,000,000 bushels from the correspond- 
x moment of 1907. This change in the position was 
» the enormous shipments of Argentine wheat, 


have done something to fill the gap caused by the 
re of the American and Canadian crops. 
is, of course, far too early yet to make any esti- 
the coming harvest, but reports from the 
ted States tor expecting a 
re. The condition of the winter wheat, it is said, 


+ 
? 


Ol 


suggest no reason 


xenerally favourable, the plant is healthy, and the | 


cround has benefited considerably by the heavy falls 

in and snow. If this optimistic forecast turns out 

» be correct, and the harvest in America is abundant, 

period of depression in commerce will be greatly 
rtened both here and in the United States. 


i 
i 





Tailings treated 


Lo ae 


126,646 


60,772 


246.200 


24,800 


1904 154,833 60,409 .. - 241,996 28.560 
1905 165,491 74,653 .. 122,491 177,000 33.000 


1906 
1907 


Standard gold obtained— 


158,848 
167,529 


Ozs 


83,854 
83,970 


ee 113,222 
-. 89,164 


207,145 


241,005 


43.031 
50.232 


()z7s 2s ()28 ( 3 
1903 193,185 67,912 81,408 201,139 26.942 
1904 202.392 66,295 71,059 210,096 31,527 
1905 207.050 68,161 63,847 212.204 42.210 
1906 208,188 69.947 66.£80 174.265 45 978 
1907 210.910 72,295 71,399 128.497 34,094 
Value £ £ £ £ £ 
1903 751.417 264,458 317, 782,757 103,839 


1904 .... 
1905 .... 
1906 


787,133 
804,456 


809.413 .. 


258,155 
265,251 
272,385 


° 

n 

~) 
— 


817,289 
- 825,263 
678,706 


o 


122,666 
164,204 
178,899 


| Amount paid 


1907 820,115 .. 283,139 .. 278.898 


in dividends — 


500,189 


132,673 


1903 .... 390,596 .. 108,900 .. 92,163 403,833 23,539 
1904 .... 420,500 .. 102,850 .. 71,123 416,000 31,4 
1905 .... 420,500 .. 100,580 .. 54.687 416.000 55,248 
1906 .... 418.675 103,767 .. 54,687 .. 234,000 .. 55,650 
1907 .... 409,072 57,129 .. 38,354 .. 104,000 9,54 
In the past vear the Mysore and Nundydroog « i 
crushed more stone, treated a larger « vy of tail- 


ings, and won more gold of a hig e thi 
any vear of the five quoted, with ption that 
Mysore milled a slightly larger quantit quartz in 
1405 than in 1907, though more g < obtained i 
the later ye Ooregum also obtains etter results 
than in any vear since 1903, and this & seems t e 
recovering from one of the temporar backs that 
happen from time to time. Cl Reef and 
Balaghat, however, are experiencing se which, 
it may be hoped, will also prove t r They 
are both exploiting new ground, r ors re- 
mark that a previous experience ts « it 
Kolar Gold Field justifies the hope ew bodies of 
pavable ore will soon be discovered. Thy eholders 
will hope so, too, but in the meant: ere iS an 
element of uncertainty in the futur ese mines 
which is reflected in the market the shares. 


The announcement by the Champion Re 


an interim dividend of only twopence 
fourpence at this time last year, Is 1 


lieve the anxietv as to the 


cempany. 


Immediate 


t 
- NGF 


Company of 


against 


lated to re- 


outlook for the 


a0 i da lial tice Nepalis ati 





Mysore ..... 
Nundydroog ...... 





Se ee 
a 


Balaghat Ord... 
Do Preferen 


i 
| 
i 











566,000 
510,000 

80,900 
142.690 


419,895 
523,C00 

58,600 
136,350 


ion Keef .... 378,916 
613.000 
49,100 
131,226 


383,071 
747,000 

73,000 
135,356 


381,285 
904,139 
111,640 
143,988 


#e ener 








1,129,940 1,179,715,1.231.732 1,405,402 1.602.210 


withstanding the large quant s crushed, the re- 

ve eased from vear to ir, though in the 
( t CAUSE OFC red « reiv 1m in res Ves 
| e, O gum, and Nundydroog. Even among 


the Mvsore alone has sufficient reserves to supply 


rr more than two years, 1ts reserves beine 
Pe] 
» nearly ur vears’ crushing’s the Champion 
serves are sulhcient tor well ov two vears, but, 
‘ 4 ‘ 7 i 1, 1 : nd » 
ree Y id i the ¢ t aS en { ling oft. 
t Ss Dive ag sult ‘ t to disclose the 
a 7 nines almost as mMpictel'y as 1s pos- 
1, as is mevitable in_ the ise of gold 
t ) . 1 
, th ns 1 eclen t o1 sj mtion as to 
int ' 
! mM » <i ) \ p micy in C- 
. cook ' ' . 
t sf ‘ ‘ ’ ? y i ’ 
’ ip i 1 cy 1% IS, tie O pa ison 
. : : “" ; 
lends, prices, and vields will be of interest 
End of March 
- “-: 
* 1906. 1907 1908 
pan ae - ee SS | ES & nome 
=o S ~ © Cal 2 oS 
S.' re ix|@ 2 = is - . | @ 
=F z — be — — wh _ a. im — 
ee — ~ _ C. ~ _ Qu ~ 


i'r 
-"~ON 
0 
.~ 
th 


] ] 
2 2 
Reef .. 26160 14 1/72 90 5 40 114 
en ties 10° 145 62 1632135 6 (1124130; 431) 
10) 363 lg 263 36315146 | 35 | le \052 
Ord 10 123 . 12s & 124 ja 1 he 
’ 10/ 22% 12 223 is 174 ae 
ving fron 3 to 214 pe ent 
; \ pt s Ni s ©. the 
‘ i « Nh fy cy ims As ft l- 
s \ LIS s il 1 th ture o 
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‘ . 
( sare p iving lower div idends rr the vear, vik Id, ol Ooregum preteren ~~ as my 
YT, . . - 1 7 - 
impion Reef and the Balaghat from necessity | ordinary. These shares first get 1o p: 
. . . . - . . . ‘ . . 
other 1 e from choice, due to the new policy | addition get the same rate of dividend 
e adopted with regard to capital expenditure. | That is, they get 1o per cent. more thar ; 
nes are all under the able management of Messrs | sides ranking first for 10 per cent. | 
avlor and Sons, and the new policy is announced | view, therefore, they would be cheay 
ports of Nundydroog, Mysore, and Ooregum ordinary, even 1 they gave only tl 
at similar terms as follows :—‘‘ It is pro-/ wh reas the vield is 214, as compared wi 
th uture capital expenditure shall be provided 
profits | the directors feel sure this method 
rt ¢ the financial position instead of resort- A WARNING FROM MANCHURIA. 
ie alternat of issuing fresh capital will com- 
: a xe : (FROM OUR CORRESPONDENT. ) 
self to the shareholders. 1 course, it can be 
1 : : ? 
od that where development is in backward PEKING, M 
nising condition it would be unt to deprive | Maxy Englishmen, probably a large maj 
shareh Waders OF a lk vitimate shar m curreni to excessive admiration of all things | 
n ord to provide for a more o! less remote | though the penduluin of feeling, swung 
B the circumstances of these three Kolar | justly” in the darection of sympatietic sup 
; 1 1 . had mained pois in that position, fers 
wh p fits are large enough to pi vide ood rd remal i | M ( ] o j 
oi ae danger, and the time has undoubtedly arrived 
is, a iso to keep the properties well de- . oo 
' ' 4° . <= 1 to be restored. Beyond all question we | 
ire 4h, rm ‘ ‘ + a rrecer . | OmMmmMet ‘ . . ° 
Cl ped, tule POlcyV is to De unt rvediy comin nded, a new phase of the Fat keastern question 
ine} ts it amounts merely to the alternative Manchuria requires to b squarely faced, ' 
ving o dividends with o1 hand and pro- present themselves constitute a difficult 
vit with the oth blem, which must be neither rashly ne \ 
ding’ min have acg i new grounds, | While the legitimate aspirations of Japan des - 
5 11 won? 1 Sit] { ‘} + mut ot be rho \ 
‘ ped Wil greatly pr me their ite, nd so Ui ; ne pt VA a . ene ae On" ; 
j ¢ ‘ 4 ] Wwihhthe res rainy e ciaimMs I Western nat . e 
nmediate prospects art mcerned, they can be “9 , 
; ens s ; path Lid t oS 1 ive i itta iy 
the follo w stat ol or serves Ge- | whom. in order tl ven be in pos 
} see or ~- +} } } } ‘ ‘ 
4 iiil i) ii IS up 1 pila “sneetl mn bal nes fait 1, ) OPpPOsi Ces * 
th past hve vears national are 
OrE RESERV! fo go back a litt tl imine ual ( st . 
between ] man ind Russia was. the Russ 
evacuate Manchuria, in accordant vith het 
Kind of in 190%. For more than o centuries Russia | . 
~—— i . x. dale ~| gaged in the great march eastward through th . 
1903 104 1905 1906 1. | o>. al ae ‘apna 
Northern Asia lor the last 54 vears, ever sinc : 
Tons Tons Tons Oo! Tone tion of the Amur territorv immediately to the nortt \an- 
ee 51,250 41.890 59,490 66.975 61.158  churia, the position of Japan had been seriously 


‘ wall . , 
menace was brought nearer home when Russia s 


The 

h i rail VAV rigrntS a cl It ~ d territe r\ in thie 
1: j 

ana mvVvaaed 


17 > 
TOMOW 1 


army Cossacks engl 





huria with an 
neers, ig this up in the period between 1 
the Boxer tr 


ubles and t ‘ 
herself even 


more secure \ 


Alhianes IQ02, ff} 


by taking advantage 


confusion to establish 


time, then, of the first Anglo-Japanes i 
Russia was in armed occupation of Manchuria, t g | 
the integritv of Korea, and dictating an exclusionist | 
hat effectually prevented Japan’s legitimate co l exe |] 
pansion, to sav nothing of the ultimate effect on 
existence, 

Here we have the primary reason for the rece: Phe |] 
second reason, and the main consideration for Cre 3 . 
support, was, to quote the words of the preamble to the || 
\nglo-Japanese Allians ‘the desire’? on the part of the |] 
two Governments ** to maintain the sfatus quo a 
eace in the extreme East,’’ and being ** specially esied |) 
In maintaining the independence and terri 

1 Empire of China and the Empire of Korea 
" @@ ial Opportunitt s in the coun rics or tl ( 
ind industrv of all nations.”’ 

With the conclusion of the war in 1905 Japan fi 


i 
ver first requirements, quesiion now ts 

! 

' 


has Japan taken to realise the Anglo-Japanes id H 
invihing, in facet, been done towards securing t 
Vit 

It was a wise aphorism of the late Lord Salis! 

Ol 5 § uld be stud 1 by the aid of large MAps } ’ 
s abundantly true of the Far East. .\ good 1 
plain many things. When we speak of Manchur 
of an extensive tract of country subdivided in ¥ 
tricts, each with its own peculiar geographical ; 
conditions. In the lower half of the ** Three East r 
vinces,** for example, there is South-East Mane! 
O’ the n iral port ts 


he Korean border, of which 


ith of the Yalu, f cing Wiju, the ter 


Noreat ink Kine P; ling west ayal 
s er d Cr ral Manchur ihe gt ( 
t he South M Railwa vith it 


é' +D ( 
dis served by the Imp Railways ¢ 
+ ' ) 
‘ Los 4 Li I \ 
| Dt se, however, it 1s suf 
l } hetws t} reo ae ¢ 
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river we tind Dalnv at the terminus of the South | ct te ¢ 
‘ , R hy \\ Hh Ne vohwang further north ut 
vi : > . . . - 
As braneh tr 1 Pashichtac state f 
} Ci - it I } quiesiu - B 
. \ ey - ) ( yrrea } } f ~ ~ ed 
{) S f VS © ‘ie 
— ; , WW, 7: ' 
ix 
at ¢ ' v for bulls he ! t €'¢ 
\ Will the Japanese permit t s Newe |S -West M i 
re ender is if 1st be on Ss ‘1 - ) : 
Ral ‘ the expense of their own n \ ( () ; 
e Ni tel 1L¢ s er to tn ques he rec ( - < 
— ‘ ; 
| be presumed that Japan will do ail she ear . 
1 1 
tar sts | 1) inhV > Vie LNner ~fl¢ \ COTII C4 t 
‘ ly e bounds js ! ite. Si ' S XN 
net e thr oh Dalno “ , ree 
t ivSs ( tha =f} oy t j ( }” ( 
cd b ese vessels wh] Ve « de. } ‘ O 
( tn t I lore fi ~ e 
} s HAV bee } lf bie < ~ SDI < ~ ~ i ; 
( vere ts . 4 ( tl | sf t i] \ ty ( { c | # 
ith the railway In a e like Manchuria, | trade North ¢ S West \ | 
tne great ¢ mmercial centres ‘ V]e1 r] - Cleve ] ¢ 1 posstit ' 
the Westerne: prove his) eas ‘ S < e pros 
I Oricnta mind bu { ie@ncrwes cer \ eVote 
rec é very caretul \ } cy lo ‘ . () f t 
gurl] it > t Ook s © +} cr] NN ‘ c . . ’ 
vet the reservatin f New is al 1 
ti interests ¢ I; ternat lt qi ‘ ~ \ 
| ts CUTDISLANCES nh < {) ry « Very -OrTi S } f | < 
| thre Ja ines tude toware e prone i ene s \I 
t t Y 1 > 
e Imperial Railways North Ch e pres 1] 4 
. | 
| » ft Fakumen n So “West Manchuria S | 
| 
} ; 
‘ has been defined as west of the Liao R | : 
( <tt to continue he rie ‘ in Hes tu 4 j \ 3 
. | ~ ll 1 as ‘ \ lire i } ’ ] !) ¢ 
re of a populous and wealthy bean and vrain dis- | Thus 
1 ~ ( rees 1 i ~ ri (> ( ~1¢ il ‘ T = ’ \ 
‘ id the Chines ithorities hay ven gon s far rec < 4 
ike arrangements with a British s iicate tor ft ° ! s i 4 
. tance in the prove The ] i < ] ever. hay 
ed, not an objection merely, but an absolute » | South M IR 
ground that the et 1 compet vith the S h < . { ( ' j 
> . ' 4 
\I ricin R uly \ | Is Content } s | ed o < S ~ < > 
rT rent | ‘ ) ] n nd Ch ] . < é < } i 
In t} iter Of I cg. a ie pi he f the « is ’ . 
’ ’ , 
{ IR aS -Jay nese Var, B ron womura S <ipTx ‘ x sed s . c t yt {3 
| ese Plenipotentian { sent to Peking in order > . f 
} $ 
vhat subsequently be in known is the Man- 1 Ma ru artic r 4 ] IR 
| ! ( nventron Th re \ certain ! titers Nowevel me Were if sil 
- ( wa 5 Vismbie ( ( 11 } ihe Cony = dom go ' c 
| 5 
1 embody ! form of minutes of proceedings | snhey S ( é 
| ~ 
g 1] the Ple 1 entiaries \mone these was an {nr ciple of \r Ilo] \ ‘ t 
} “ . 
by ( ia ** for the protect ft the interests | Russia ittitude bef | 
| , South Manchurian Railway"? not to construct erpat e refus Rus 868 to admit | 
| ( 1 the netwhbourhood of that railway r parallel | rieht ¢ nue her Peking-S i 
\ 1 it s OF th ‘ nders ndiny t it ne Jay { - i with Brit si ¢ | t ! \i { wie 
! : 
t \ led their arguments versive Brit 1 | ( 
' 
f ' ' ‘ ' 
H is such l arrange \ ilid ? It Was I t pub- Vi‘ ld t 1 { | ) s } 
. , 7 ’ ’ . 
\ e time ind onlv became kno 1 re ntiv, a ict rig mer cla ! Russ NI 
is not calculated to increase the respect with which it e observer recently 1 ris 
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iccioner will accept ; (3) landlords to have the option 
' iccepting their purchase money in guaranteed 24 
= i at a minimum of o2f. Various other re- 
sy mendations are made which seem to us ot 
vreat importance, except that the eleventh 
ests a further bonus beyond the 12 millions, 
‘hus contradicting paragraph 45. The real difh- 
~ulty which the committee resolutely decline to face, 
ough they admit it, is that “the financial provisions 
Ir \Wyndbam’s Act are radically unsound” (par. 54) 
ind that the price which it gives to the landlords is 
X tant and absurd, for “in many cases it exceeds 
with bonus) the price paid for the best secured ground 
rents 1n Belfast "’ (par. 100). 


The Grand Trunk Report.—The half-yearly report of 
Grand Trunk confirms the impression made by the 


arv figures, and has done nothing to mitigate 
isv feeling caused by the two last monthly 
stat nts. The gross receipts for the half-year ended 


December 31st amounted to 4. 3,763,246, and the work- 
gy expenses (at the ratio of 7 3 per cent. against 


2.0 
r cent.) to £:2,71090,993, leaving net receipts Ol 


.45 pet 
£°1,032,312. When the miscellaneous income is added 
there is a balance of £.1,194,394, and after the deduc- 
rents, debenture interest direct and guar inte ed, 

rf nains an available surplus of 4 
£222,403 last vear, an increase of £ 
“ : ; ae ~ 

ASC ot 7 o, JOO. Ph > com 


gros A 17 
f the last four vears are as fol- 


second halt 


1904 1905 1906 1907 
cieuteis f g se | & 
‘ross receipts ....ee-. 3,129,814 3,288,993 3,584,846 3.763.246 
Vorking expenses .... 2.205091 2345716 2.561.496 2710934 


Net receipts..... ewaws 924,723 943.277 1,023,350 1,052.312 
Interest received...... 106,730 100,321 132,775 





1031; 453 1,043,598 1156125 1.194.394 
nue charges .. 599,350 614,820 632,660 667,218 
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POR osc cane cus ous 432,103 428, 778 523,465 


x featu f this lis not so n 1 the 
uv Working Xpel that is commo to the 
lwav but th mtimt ed in net 
nN iro s The hy ( s 1 | I S It ist > 
v that has to b } halte, ift half- 

t] Canada .A\tlant | ul \ irs ago the 
deficienev; in the second half of 1go5 the de- 


Was £18,037 | In 1906, 4.34,203; In 1907, 


£ }, so that in two vears the half-vearly charge 
t] Grand Trunk'’s revenue has risen. by 
# The figures for the Canada Atlantic in 
nt report show gross receipts of £244,147, 
- expenses of £197,513, and net revenue charges 

é (03 Six months ago the chairman of th 
( frunk informed his shareholders that they had 
he worst of the extraordinary expenses charged 
nection with the line, and it is true that 
ompared with the results of the first half 
the present figures do show a_ slight 
ement. But in the recent monthly figures this 
ement is not maintained, and the enterprise 
s a dead wegm to the parent company. 
king expenses of the Grand Trunk system 
follow fairly closely the normal lines, and the in- 
ind decreases occur at the “xp ted places. 
| lve months ago the company was busy rene wing its 


tives, and the charges under maintenance of 
nt were unusually heavy; this vear there is a 
n under this item, but a very large increase 
he ** conduct of transportation,’ and another 
‘maintenance of way and structures.’’ The 
in fact, confirms rather thin weakens the old 
ze that the line is maintain fe: fits and starts; 
Vays disquieting to find : re increase in one 
and a huge aan in another, for it suggests 
he directors have probably got some } 
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of expenditure up their sleeves, to be broucht out wl 
revenue improves. \part from the indifferent results « 
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the last hi I-vear, the monthly statements of gross ( 
, é . ~ 
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} T i | 
ceipts in Janua February fell £2138. x s 
fell ¥ 1,00 ind 1 t profit a 1 
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as q - | 7 
Was OMIV £,315,315, so the prospects for next June are 
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bv the recent issue of FI O00 fuarante { 
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_ Shipbuilding Trade Position.__Price of New Boats.- 


The position of the ae trade, as ref i 
the working returns just av bh \, } 
nsatistac ry than it has cela O\ 5 
of vears, and, ‘t altogether from labour dis - 
S rations, the Dp yspects for the com or § 1 
tutumy wth r byrrt ne } \ ‘ 
imn are anvthi ) ncouraging. \ X- 
' » 1 
ption of Belfast, where some heavy const t 
is on hand, none of the ports in the United King 
where shietuitidis | 1] 
whet shipo uilding has a rooting are Well emplovec 
+ 2 1 ’ 
and at sever il of th i. Sp ally thos 1 the N - 
ast ist, orders have been fo nonths d st} 

‘ ‘ 5 

SCA aking the Clvd vards p Mdduction fo t 
; ’ ] 4 + 4 
quarter of the vear just sed as typical of g 
Sttuation it 1S, } t+ t. “atl ‘ ) hy] . fi j 
1 ° ° , 
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+ on . 1 1 = 
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pevinninge” ol} Ja » I ! \] l O} 
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Unit ‘d Kingdom report that 
» 1 . 1 + 
steamers of the tramp Class D i 
> ] . + j ; } j 
many of the largest vards mainlv depend. | rder t 
trv and keep things going, s lf t 
I ‘ ( x I Uf Pg Yonge, i 
tempting offers betore shipping houses, but wi < 3& 
; ; Se a ; 
sult. It is no secret that builders have ext 
willingness to lav down keel t Se ; ‘ 
Wilill TT} > AN LOW TT) A Ss i wey I¢ } 
tradinz vessel sR A al cl ainda cll ia f 
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th purchase pr! » Dut withou Inding Dp 
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. . < 1 : } oe 1; . 
named for vears, and that it has failed to eli yn- 
able response is the most conclusive evidence tl 
possi lv be afforded of the depressed condition of t! 

1 ° t ’ 
shipowning business. Experts agree that only in ex- 
ceptionally favourable circumstances ar 
steamers paving their wav, and that the 
running at a positive loss. This arises from 1 

. ‘ 7 
that there 1s too much tonnage afloat for 
of trade passing. No recovery in freights nS pos- 
sible $9 long as th irr 7 trad or ft - 
° . . . 1? +} ‘ +! 
tinues on its present lines, and it follows 
1? - Dats ‘ — 14. 
cannot well De any material expansion ‘ ) MMS 
of the tramp lass. But fortunately t is 
verv reason for anticipating that before ny tnere 
will be a number of large orders in the mark-t 
first-class passenger steamers. Th s 2lso a big bot 
South American and South European Government 
' . Biases if 1a} a: os aT 
fresh form ! work coming forward, which has been delaved up till 
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jurisdiction commerce bet a Sti 
Non the Union and another, or between any place in the 
| 






now because of the prohibitive value of mone) 
nding the carrying through ol cer- 


other difficulties atte 


tain foreign financial arrangements. Phe most serious 


6 


dificalty that now ybstructs ne votiatl ms is the attitude 

1 the uN rkmen in different districts of the yuntry to 
the prop sals which have been m ide for a reduced level 
of wages Chey fail to realise that new contra ts will 
for a time be placed at much lower prices than last 
vear’s, id besides that the volume will fall far short 
of what quired t » fill up the blanks tha xist in th 
vard he United Kingdom. 

The Baltic Pool.——.\ decist n of much importance to 
shipowners and foreign merchants was recently de- 
livered by the Inter-State Commeres Commission of 
the l nited States. An American line —the Cosm« poli- 
tan Shipping Companys alleged that certs un other 
steamship lines— viz., the Hamburg-American Packet 


Company, the North German 
Wilson Line (Hull), and the 


Line, which are 


Llovd Company, the 
sc andinavian-. \me rican 
‘Baltic Pool’ had 

to pool their transatlantic 


known as_ the 
made an illegal agreement 
trathe. By this ag the plaintiffs’ case main- 
tained, the Pool arbitrarily determine the ultimate 


rates’? for merchandise on through 


wreement, 


bills of lading trom 
Chicago, St Louis, and other points in the States, wid 
European ports. The 
trathe at eat h American po rt was so distri- 
buted as to insure 


the Atlantic ports, to various 
volume ot 


a fixed percentage to eac h member 


of the Pool, and to secure this percentage the trathe 
at inland places was also regulated by the Pool. As 
a result, lines outside the Pool lost traffic, and, as they 


ingement amounted to an un- 
just dis rimination against 


serted, the pooling at 
It was 


Packet 


\merican shipping. 
Hambur ie Me an 
maintained a monopoly of be th East-bound 
and West-bound trafhe between Continent 
cities in the States. Lhe 
Baltic Pool ”’ 
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alleged that the 
Company 


al countries 


and inland complainants 


end declared an 
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avoured to get the 


legal pooling of freights and the Hamburg-American 
nonopoly an unlawful c¢ mbination to decrease com- 
freights. Counsel for the Pool 
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I tition and advance 
> 
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it appears, did not attempt to deny these charges of 
to justity its tac ad but simply asserted that the Com- 
mission had no jurisdiction. To this view the Com- 
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in Si 


nted, stating that the Jaw was contained 
tion 1 of the Act of 1887, W hich places under their 


between one State or 


te rritory 


States and an adjacent foreign country, oF in transit 
place in the States and the port of tran- 
shipment or of entry. It is at 
that the Ce 
between an 


only 


between any 
once clear, 
control over 
American and a European port, 
question remaining was whether the 


therefore, 


mmission has no 


shipping 
and the 


conve yance 


of goods by rail from some inland place to the port had 
any bearing. * The Act to regulate commerce arose 


out of the unjust and discriminatory 


rail lines,’ said the Commissioners. The main objec 
of the Act, indeed, ‘* was to regulate rail carriers,”’ ane 
ships only come in if there is an arrangement between 
a rail and a water line ** for continuous carriage.’ The 
ae tinants contended that the through bill of lading 
amounted to ** continuous carriage,’ 
le transaction within the Act 
Commission rejected, 


practices of the 


and brought the 
This contention the 

that its logical con- 
clusion would make the French railroad forming part 
of the through route from Chicago to Paris subject to 
its jurisdiction. 


whe 


explaining 


Ocean carriers, accordingly, escape 
the obligation imposed on inland carriers of publish- 
ing their freight lists, and ‘‘ the jurisdiction of the 
Commission ends at the seaboard.”’ But all that part 
of the transit which t within the States falls 
within its scope, and the Commission will compel pub- 
lication of an ** open rate or this part. 

port there is not, 
has been, such a thing as stability of rates 
wate c."” The « 
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commerce is free, ae and never 
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‘a highway free to all,”’ and 

‘the theory of a public-serving monopoly which under- 
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Cammell, Laird, and Co. cg the | 
history this company is unable to pay 
on its preference shares, and a 
forward to this year half the 
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amount « 
has long been common knowledge tha 
directors were 
and that the 
sequence , but the 
account are a 
to be. The 


and the ‘ 
last year, prohts must 
actual figures of thi 


gr ( od deal worse than th 
balance of profits lor 


ment of debenture interest was 4.13 

~ 
charges absorbed £:77 02%, leaving Zt 
profit. But, unhappily, very ‘large losst 


Ggrimesthorp 
1Ol coke 
the net profits a 


and Workington on cert 
and the directors hay 
sum ol £.03,947, re] 
~ . ‘ I 
already ascertained 
thus a debit balance on the whole vear of 4 


and ore, 


amount of the losses 


this is not all, for the report informs us 


estimated loss of £,.77,000 may result on 
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outstanding, and that when the 
‘t will be deducted trom the 


1 
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actual an 

current vear’s p 

the profit and loss account j this time ne 

the pront and i s account at ms time ne 

about £.80,0C0 below the no: 
“~ 


firrure s ol 


in anv case be 


comparative e last three report 


j 
] mweS ¢ 
1905 1906 
£ L 
Net pr e.. cwcch ee es enek os oe 231,806 i% 273,780 
Balance forward ......eee+e- Baste << 38,425 
963,979 .. 312,205 
Preference dividend ..... 7” 58198 .. 61,260 
205,781 .. 250,945 
Ordinary dividend ....-.-++: 105.391 .. 114,767 
(74 % 10 
Carried to reserve, XC.eceeees 60,414 88,125 


Carried forward, subject tofees 39,976 .. 48,053 


it is stated in the officials 


nsible for the 


report that the 
resp loss on the contracts ar 
in the ct 
that this t 
but the ox 


, ’ ee — Sa , 

npany’s service, SO shareholders \ 
unpleasant experienc 
of trouble with the 


over contracts at the same Works 


‘currence 
heav\ losses 
single year must be a heavy blow to the prestige ¢ 


+1 | 


firm. It is werth 
imposed by these events on the profits of the pr 
vear, and so arrive at 
= 1 

shareholders’ 
hence. 


some estimate of the ord 


chances ot a 
To begin with, £3 
on the old contracts, then the adverse bala 
£14,987 carried forward, and then the 
cumulative preference dividend . } per cent 
past year—ViZ., £30,030 ; total, £122 
assume—and_ the assumption 
company 

1go5, we find that, alter this charge of £.122,01 
met, the net profits would amount to 
£110,000, and after payment of the year's pr 
there would be a balance rf 
fund, &c., and for distribution among t 
shareholders. This sum is no more 
usually put to strengthen the balance-she 
if the conservative in their polic! 
prospect of a dividend on the ordinary shares t! Is 
docs not seem to be at all ‘spec jally as 
profits for 19605 
not likely to be reached in 
gene! - hope that the company 
from the effect ot these untortunate incidents. 
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The Port of London Bil].— ‘the long-looke 
urgently-needed Bill to reg ‘ulate the Port 0! LL 
was introduced on Thursday night by Mr Lloyd G 
A settlement of this important question has 
awaited with anxiety by all who are interé 
the administration of the port, and the new ! 
with universal approval Briefly, it provides 
controlling body of 25, 14 being “elected by 
of dues, ow ners of river craft, I 


and wharhig 
five apeenens: by the London County Coun 
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the by Government Departments and the City. | and a-half Dutch cents high Last vear’s Sumat 
1 ly will take over the property and duties of the crop, Ww hich arrives d ing this vear is estimated at 
I ind India Docks Company, the Millwall Dock | some 15,000 bales more than the crop of 1906. France 
( _the Thames Conservancy below Teddington, Austria-Hungary, and the United States are lare : 
\ atermen’s Company, so far as relates to the sumers of Dutch East Indi »acco. Conside 5 
. ‘ will consider the needs ot the port and take quantities are € xported + (germany ind much oa ; 
steps for its improvement, If necessary, | re-exported. 
: s will be constructed. The revenue now raised a aa ani 
unes Conservancy will be transferred to the ' : 
i hame Conse rvane Y will “ t Ss . t Banking in Argentina. Our rresp nde ‘nta Bu . # 
reo . — ne ow NrCveRe 5 i 
which obtains additiona powers to a irge Ayres sends us a statement ‘ m the Stand 
d zoods. Mr Lloyd George expressed the hope | of that . ity, dated February 25, 10908. shi the 
t new authority will ? able to take — its position of all the banks do a ia 
e > o be warmly con- " . ' 
d January Ist next. e1s to De ye " CO January ist. rhe ageyregate e compares 2 
‘ r) cC > re ( irdetr t : 4 ; ' 
gratulated on a $s heme which ee — ee : ©" | with those for Decembe 31S ‘ he 
. 4 AVA ¢ rat rot ry ¢ . . . ° r : . 
ejtin payet Or ene an yet Satishes those changes In Various items d iring the firs nth « thi t 
ly con erned. vear. We have condensed the tabl ly ddit to. : 
rr an gether the figures of all the banks whose dk ts 
pape in England at -The monthly state- | gold amounted to less than one million di Uh 
of the Local Government Board relating to the , Statement Is as follows : ' 
stat pauperism in England 7 Wales has been BaLances of the Banks on Jaxvary 3lsr. 1908 
ssued lebruary last. As might be expected in a 
neriod of declining trade, pauperism is beginning one: . Discount 
ee ° ; € Sits and is 
crease, and the position in London at the end Banks, Advance 
mnth show serious growth in the rati a . 
nth ve a Sf us gro th in tn ratio ol Gold. #M1 &Gold.. &@Mm aM 
») population Over last vear’s figure. Phe 
! scl Sie. j 1 Anglo-Soutl : 
tas Ol England and \\ ales at the end of eb- American 1,225,056 7,958,112 2,306,807 25.930.211 3.023.209 1.056.9 
\ 1 the corresponding figures for previous vears | G@@rman Trans 
Cree eo oe | ree atlantic ..... 1,€20,563 28,141,640 4,785,926 28,568,084 7,556,227 1,946 
the follown 1g table : British f South } 
America .. 1,323,887 34,400,296 3,624,955 29,019,500 6,284,774 
Spanish 1,366,699 124,426.374 2.007.597 109,996,606 26,993,846 j 
Niuni f Paupers Ratio per 1,000 Prench 5,973,431, 43,070,759 6.576.553 45,477,786! 13,070,042 i 
1 bist ated Inhabitants Italy & River Plate 1,712,254 69,835,787 4.256.180 56,478,386 11.665.843 | 
p pulation — London and Rive 
In a In- | Out Plate +++» 7,196,052'123,536,221 6,245,197 79,949,086 42,582,077 3 
door. door. Tota doo door. Tot Argentine Nation 4,427,739 199,694.655 2,107,764 212.750,220 60,434,162 le Ry 
Provinee of Buen i : 
1901 ee.» 352,299,187 217,705 496,743 | 714,449 68 154 = 22°2 Ayres 1,655,844 54,327,9¢ 796,° 898,597) 12.125.934 | st 
02 32,621,263 224.498 505,062 |729,510 69 155 224 | Ovher banks 1,820,695 48,583,059 5,199,995 57,475,443, 76,274,829 4} 
Oe deccuncewednn 32,997,626 229,857 509,048 | 738,905 7:0 15°4 22-4 -- a i 
4 ion 33,378,338 248,726 527,435 |776,16: 75 | 158 233 27,710,220 724,274,887 37,905,927 697,543 °37 200,011,043 42,290.52 a1 
‘ 33,765,454 256.476 | 566,961 823,437 76 i168 244 Balances on Dee . aaa a bev | 1 
x0 vevees 94,152,977 263.711 559,362 | 823,073 77 | 164 241 | 31, 1907 29,086,145 717,169,629 37,279,547 679,357,449 220.770.4335 40,026,916 | : 
1907 34,.547.016 268,166 545,662 | $13,828 78 15°8  23°6 | 
18 1,945,600 275,242 547,620 822,862 79 | 15:7 236€ , | 
— : —_——~ —s : some of the movements shown we@e probably inci- | 
. . . . ” a4 | : 
s the total ratio per thousand inhabitants is the | dental to the tur ot the vear, as Between gold and 
qe ‘ : ‘ ‘ 7 ‘ : | 
t this time last vear, the ratio of paupers in | currency the variations are of some Interest. Thus in | 
e a ° ° ° | - . ‘ ' 
yt of outdoor relief having declined, while the ratio | regard to de went aan was in January a decrease of | : 
j ° 1 ® , j . ° 7 . 7 
floor rehet has increased. fo the total number | $1,376,0co0 gold and an increase of $7,105,000 ; 
$22,502 paupers in England and Wales London con- | reney, while the cash held in gold increased $2,264,000, | f 
uted 129,087, the corresponding figure last year | and in currency fell off to the extent of $20,75g,000. | t 
v 020. This increas raises the ratio per 1,000 | In discounts and advances the gold total was M 3 
London population from 26.7 in February, 1907, | stationary, while the currency advanced increased ‘ 
27.1 a month ago. The difference was due mainly | $18,186,000. This was, it will be seen, largely effected é 
« larger number of paupers receiving indoor relief. | by a transter of currency from cash to advances. Phe j 
‘ ° ° ° ' wa . e ‘ & 
burt mparative statistics show that as compared | largest amount of deposits is held by the Bank of the < 
! st year the distress was considerably worse in| Nation, the next in order being the London and R ‘ 
> Ras id South distri of London, slightly worse | Plate Bank, the Spanish Bank of the River Plate, It 
he North, much better in the Central, and sli: evhtly | and River Plate Bank, French Bank of the R 
in the West of the Metropolis. In the South- |} Plate, Provincial Bank of Buet \vr | 
. sunties the state of pauperism compares very | British Bank of South Ameri 
bly with last year 
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Th e Tobacco Trade of Amsterdam.—.\ 


\ report just pub- 


Australian Immigration 
The Prime Minister of Australia recenth 


1 
ic? 
dad 


and Land Settlement. 


dre ssed qt 


the trade of Amsterdam contains some in- | Of his grandiloquent letters on immigration to the State 
x tistics relating to the tobacco industry. It | Premiers. He requests them to inform him in cate- 
emembered that the vear 1406 was an unusually gor al terms, what ‘* substantial areas of Crowr 
S for Amsterdam tobacco merchants. It was lands they can set apart tor the benefit of new- 
ideed, that a reaction might follow so ea peo and whether they are in ** a posit to sa 
period. But it happen i that 1907 Was even | that private lands ar availabl to meet all local de- 
sperous, being quite remarkable for the un- | mands.”’ He thinks that there is ne reas rable Oj 
igh prices and large supplies. The sales of | of attracting immigrants to \ustralia unless ** the 
s lava, and Borneo tobaccos during that year will be enabled to secure as their own a portion « 
to $34,351 bales, and realised over se\ ‘n and | cou intry in which they work.”” If the Stat Pre 
ion pounds sterling, as npared with six | will give the information sought, and place their 
in 1906. About two-fifths of this amount is | lands in the hands of the Commonwealth Govert 
y be profit. The Sumatra crop was about | the Prime Minister will be prepared to ask Par 
larger than in the preceding vear, and was | to make a large addition to the vote for advertising 
average advance of four Dutch nts pe immigrants—who must, howe er, be of ** 
. The whole realised £5 o083,ceco. Java nt | class.’’ It is clear that the Prime Muiniste ( - 
Netherlands 315,986 bales, as compared with | senting the Commonwealth Government, desires, aly 
bales in rg06. Although the average price of | all, an influx of eatin’ » agriculturists to | 
was onlv one Dutch cent higher than that | capital into the clearing and cultivat n poe 
the leaf crop —— 1 in price by 20 per cent. | lands still in possession of the States [he s littl 
‘tributed 16,212 bales, against 17,062 bales | or nothing to indicate that a free vigorous immugratior 
| , , but the average price per half kilo was three | is desired. As regards private and closer settlement 1 
f a 
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lands, the British agriculturist tempted to come and 
buy them should recognise that they are at present 
extraordinarily dear, owing, in a large ~ vasure, to the 
favourable seasons and good prices «at the dairying 


industry has enjoved. If the Board of Trade Returns 
are examined it will be found that the imports of 
butter into England from Russia are larger, and are 
increasing rather more rapidly, than those from Aus- 
tralia. Last year Russia supplied 657,049 cwts, 
against 606,549 cwts in 1g06-——an increase of 51,100 | 


ewts, while Australia supplied 587,923 cwts, against 
545,827 cwts, an increase of 42,086 cwts. This year 
(1908) imports from Australia are likely to show a fall- 
ing off. The point of the comparison is that, should 
the dairying industry be developed in South and South- 
Eastern Russia to any considerable extent, the supplies 
will become heavy enough to bring down the markets, 
and make the position less profitable for the Australian 
producer. Then there is the liability to drought in 
Australia to be considered. In short, if British farmers 
want to buy properties in Australia they should not do 
so at times like the present, when prices are inflated, 
but wait until two or three bad seasons have caused 
the inflation to be pricked. As regards the relation 
between the Commonwealth and the States in the 
matter of immigration, an impartial observer can 
hardly fail to come to the conclusion that it would be 
better to leave it in the hands of the States themselves 
even although their efforts sometimes clash. There is 
no need to seek to minimise the qualifications possessed 
by the Commonwealth Government, but it is the fact 
that neither the Commonwealth Government nor 
Parliament is in any way superior to the State Parlia- 
ments and Commonwealth as respects administrative 
capacity. For the States to surrender absolute contro] 
of their immigration projects to the Commonwealth is 
not at all desirable. But they can profitably work 
together in various directions. The Closer Settlement 
by Government intervention craze has received a check 
in Victoria. The Government has purchased properties 
to the amount of over £.1,250,000 at prices much 
higher than were current only a few years ago, and has 
issued bonds and stock to the vendors. But a 
siderable proportion of the would-be settlers cannot 
pay up. The largest estate bought, for which over 
£300,000 was given, has, moreover, not yet been 
subdivided, the Government afraid to face a 
heavy under any possible conditions. The pur- 
chase of more estates has therefore been stopped for 
the present. The problem has now to be faced, how to 
deal with settlers who incautiously took up ‘‘ Closer 
Settlement ’’ land at too great a price, and are unable 
to continue their payments. Government interference 
in Victoria was never wanted, for landed proprietors 
were always to be found willing to sell portions of their 


cone- 


being 


loss, 


estates on extended terms. The Government purchases 
have assisted to raise the price of land to an unhealthy 
extent. 


Mining and Lumbering in British Columbia.—In his 
annual Budget —o. the Minister of Finance for 
British Columbia, Mr R. G. ‘Tatlow, said that in spite 
of the coke shortage ena in the year, and the fall in the 
prices of copper rand other metals the mineral cutput of 
the province for 1907 showed an increase over that of 
1906 of over three-quarters of a million dollars. The 
estimates of production are as follows :— 


= 





POROOP GE TORO MONE ois ccvewcneccsccs 4.829.246 
NE ied asa wih ee ae vies ae eee 1,852,320 
GRROER  cocnctocsscccoccesssovencscnse 7.678,453 
a ee eee: 2,318,864 
Building materials, &c. ............-.. - 1,200,000 
Total metalliferous mines .......... 17,878,£83 
ae eiKawa eden $6.498,100 
I lt ae ae a 1,362,000 
7,860 100 
I iii aide Shia ce ei ‘ 25,738,983 


The total for 1906 was $24,980,546. There was thus 


an increase of $758,437 1n 1907. 


suffered during the year en's a fail in the eof 1 
due to overcutting, but the Minister believes tha... = 
to be in a healthy condition, and aoe ts it to benef 
from the measures taken by Government + e 


indiscriminate taking of timber lands. T 


forest reservation already ad spted _ in the East 
provinces is being introduced into British Colon 
The timber cut in 1907 is estimated at 846. ie 
|and the total stock in hand at 260,000,000. ae 
315 per thousand, the total cost represents $12./.,, 
Falkland Islands.—English statesmen ani r 
writes our Buenos Ayres correspondent, ear to 
have been unaware that the British title to the Fs kland 
Islands is disputed by the Argentine Republic. Syep, || 
however, is the fact, and the Minister for | via 
Affairs, in a communication to the Italian Minister, 1 
reply to one from the latter respecting a Postal C eee, | 


| since 
compelled the evacuation of the 


The lumber trade‘ the continuance of the duties, 


tion relating to registered letters, requested the Italian || 
diplomatist to inform his Government that ‘‘ the Malvyi. | 
nas Islands, called Falkland Islands, are of Argentine 
sovereignty, so that the Argentine Government cannot 
take note of the communication from Italy without pro- 
testing against the undue inclusion of the 
Government in mentioning those 
ratification of the Convention.’’ So, now, Great Britain 
must take warning that, at the first opportunity, this 
Republic will endeavour to make effective its claim to 
the islands, which it has put forward at different times 
1831, when a man-of-war of the United States 
islands by a small mili 
tary force of the Province of Buenos Avres stationed 
there, which province (then the paramount power 
this Republic) had established a settlement at *’ Port 
Louis ’’ in the year 1823. The ‘* Malvinas Islands” |! 
are marked on all Argentine maps as a part of Argen- | 
tine territory. 


% 


British 
POssessio1 S in the 


Tobacconists’ Licences.—One of the most striking 
anomalies in our present system of excise is fixed || 
duty that tobacconists have pay for their licences. || 
At the present time large tobacconist, who turns || 
over, perhaps, £,1,000 a week, and the small country | 
tobacconist, who hardly turns over as many pence, and |] 
ekes out his income with the sale of sweets and || 
groceries, both contribute exactly the same sum to th | 
National revenue. For some time past an agitation has || 
been in progress among retail tobacconists to secure a || 


o licensing, with a graduate 
scale, and in connection with this agitation a meeting 


reformed svstem ot sdicai 


was held at the Tobacco Exhibition in London last 
week. It was there pointed out that the small retauers || 
have been severely hit in cons¢ h of 


‘quence of the growt 
big dealer, with shops in t! 
Moreover, the big 
peting in the 


every part ol 
teashop companies are now m= |] 


business. The plan put forward by t 


meeting was that the tobacco licence duties should i 
reformed on a basis of 24 per cent. of the rateab a 
of the tobacconist’s shop. This seems a reasonable | 


proposal, and we commend it to the attention of te || 


Chancellor of the Kxchequer. One of the speakers 
quoted statistics showing that of the total number 0! 
licences issued—-there is one licence to every 125 in 
habitants—three thousand belong to large manulac- 
turers and dealers, who take half the turnoy the 


tobacco trade and only contribute £780 a year to ™ 
revenue, while the remaining small dealers tribute 
£97,000 to the revenue Could anything 


stupid or more grossly unfair ? 





The Sugar Duties._As the time approaches tor te) 


Chancellor of the Exchequer to introduce his Budge 


] i 
. ° e . > roar trade | 
confectioners and others interested in the suga 
: 5a ( és ‘ ae 
are anxiously awaiting his decision with regard to Ue | 
obnoxious sugar duties. A big meeting was held 
. wrainst | 


Manchester a week ago to protest once more “5° 


and Mr Machin, 


ss teaeneteeenaaneaen dinner iaiiaie 
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i 
THE REVENUE. 
| 1 —An Account of the Toran Revenue of the Unitep KinGpom in the undermentioned p: eriods f the Year ending March 31, 1908, 
as compared with the corresponding periods of the preceding Year. 
| 
Quarter from January 1 to March 31, 1908, compared with Year ending March 31, 1908, compared with th i 
the corresponding Quarter of the preceding Year preceding Year i 
it 
i 
| 
Quarter ending; Quarter ending tae bias Year ending Year ending 1 
Mar. 31, 1907. | Mar. 31, 1908. Increase. Decrease. Mar. 31. 1907.' Ma - 31. 1908 Increase. Decrease. 1 
i i 
————— —_____— ———— --—_—_' —-—__ ___ laches iad aia ee 
“a £ £ £ z £ £ £ £ ? 
Custor Ceaeenamw as 7,616,833 7,760,000 143,167 did 33,114,70¢€ 32,490,000 ) i 624,706 1 
excise Sat iets 8,850,000 8,870,000 20,000 ve 35,703,689 35,720,000 16.311 1 
Petate, &c., Duties . cad 4,437 876 5,270,000 32,124 19,084,018 19,070,000 14,018 =| | 
St a oteereees 2,114,000 1,970,000 . 144,000 7,950,000 7,970,900 20,000 i if 
660,000 680,000 211,000 710,000 730,000 20,000 a i 
1,500,000 | 1,550,000 50,000 a 1,890,000 1,960,000 70,000 i i 
1 Income Tax 25,943,000 | 24,450,000 507,000 es 31,600,000 32,380,000 780,000 i Bt 
ee a or 5,640,000 | 5,780,000 140,00 ae 17,170,000 17,880,000 710,000 dig i 
Telegraph Service ....... ‘ 4,005,000 | 1,050,000 45,000 a 4,255,000 4,420,000 165,000 ue Ry 
Crown Lands ree 130,000 | 150,000 20,00C 520,000 520,000 | 35 
Receipts from S$ Canal Shares | ij 
a is ry Loans .. seared 403,403 | 500,912 97,504 . 1,097,978 1,189,412 11.434 g if 
Miscellaneous .........s0. 566,827 | 608,928 42.101 i 1,941,095 2,208,278 267,18 
Totals cocccccccccees 56,865,944 58,639,840 1,916, 896 144,000 155,036,486 156,537,690 2,159,928 638,724 | ; 
| — — , 1 
! Net Increase, £1,772,896 Net Increase, £!,50] 204. 
N .—The figures for 1907-8 have been adjusted to give effect to section 17 (5) of “The Finance Act, 1907" (7 Edw. VII, ¢. 13), with respect to Loca 
Taxation Grants, and the figures for 1906-7 have been similarly adjusted for the purpose of comparison | 


I] —An Account showing the Receipts into the ExcHEQguver in the Quarter ending March 31, 1908, the Issues Our of the same | 





the CHARGES on the CONSOLIDATED Funp at that Date, and the Surnpius or Dericitency of the Balance in the Exchequer 1 
n March 31,1908, in respect of such Charges 
} 
£ £ i 
Revenue received, as shown in Account lI. ............ jeanwns . 58,639,840 | Net deficiency of the balance in the Exchequer to meet the charge i : 
sdvances for Purchase of Bullion repaid .... 200,000 on December 31, 1907, as per last account : 3,018,630 | i 
Advance Interest on ie or Bonds issue un der the ( upit al Amount applied out of Revenue to Supply Services ‘ . 29,365,702 
Expenditure (Money) , 1904, repaid .... Lneunanees 4 180,000 | Consolidated Fund Charges for the Quarter to March 31, 1908 gs 
(including Interest payable on April 5, 1908, in respect of ef 
Public Debt. as per Ex: hequer an i Audit Departments Act, 1866 et 
29 and 20 Vict., c. 39, sect. 12), viz. :— | 
Remaining 
Money raised by creation of Debt— £ to be | 
For Supply ante eens a oe i -» 7,000,000 Issued Issued = § 
Under the Telegraph Acts, 1892 to 1907 a Ko 850,0c0 Before the After the a 
Under the Naval Works Acts, 1895 to 1905 ........ : 660,000 End of the End of the ui 
Under the Military Works Acts, 1897 to 1901 ceeice 500,006 Quarter. Quarter. a) 
Under the Public Buildings Expenses Act, 1903 ‘ 274,000 £ £ = 
Under the Publie Offices Site (Dublin) Act, 1903 .... 10,000 National Debt Services . aa ; .. 8,815,365 .. 4,641,524 3| 
—_—- 9,094,000 | Other Consolidated Fund Services ahees 438,826 .. 284,095 = | 
Payments to Local Taxation Accounts, &c.. 4,042,532 .. 19,000 .) 
Issues to meet Capital Expenditure } #1 
Under the Telegraph Acts, 1892 to 1907 59.000 i * 
Under the Naval Works Acts, 1895to 1905 (287,000 } 
asual Receipts Under the Military Works Acts 1897 to | 
Suez Canal Shares drawn and paid off .......... “ 7,029 1901 ’ bacceune 150,000 i 
China Indemnity ........ +. cadeescaueaws ‘ 311,822 Under the Public Buildings Expenses ¥ 
318,851 Act, 1903 aaatics 123,000 
Under the Public Offices Site (Dublin 
Act, 1903. 7 ‘ ‘ 10,000 - 
Advances for Purchase of Bullion for BS: 
Coinage . . ake dakweuue 150,000 Bs 
Balances in the Exchequer of the Banks of England £ Advance for Interest on Exchequer Bonds E 
i Ireland on March 31, 1908.. a bees 8,918,962 issued under the Capital Expenditure | : 
After deducting the portion of the Consolidated (Money) Act, 1904 ses ste ee ee neeee 45,000 .. ee j Fe 
Fund ¢ he irges remaining to be issued after March tedemption of Unfunded Debt i} . 
31, 1903, as shown on the other side of the Account 4,935,619 For Supply . ore 9,500,000 .. * 
Old Sinking Fund (balance of Burplus 
There remains a Surplus Balance in the Exchequer Revenue, 1906-7)........ 1,398,825 
of eres ati ee a | Capital of Suez ¢ anal Drawn Share 13 applied 
to reduce Debt under the Finance Act, 
Deis a 7,C2 
} China Indemnity applied to reduce Debt 
under the Finance Act, 1906.............. 311,822 
25, 629,397 -- 4935,619 
nea — 0,565,016 
Temporary Advance on the credit of Ways and Means repaid an 1,500,000 


Surplus Balance in the Exchequer on March 31, 1908, beyond the 
{| amount of the Consolidated Fund Charges which remained to be 
issued after the end of the Quarter............ 3,983,543 


68,432,691 | 68,452,591 


sident of the Manufacturers’ Alliance, again pointed Working Per Working Per 


yi ih ie ie A ne ote tS | cde Sei ae ai eae 


ut how heavily and unjustly this tax weighs upon 
. J : = pt Crushed £ s d £ s d 


those industries that use sugar as a raw material. |j992 ... 413147... 9.052... 13 925.. 5603... 8 629 
Before the duties were imposed these industries enjoyed | 1903 .... 84,683 .. 102,101 .. 24 1:36... 37,718 .. 8 10:90 
in unbroken period of prosperity, but they have since 1904 .... 49,634 .. 67,070 .. 27 0350 .. 25642 .. 10 399 
suffered severely, with the result that thousands of the oa sees ane oe ae “e = 7 o ” aes ” 7 + 
employees have had to seek fresh employment. When | }997 '""" 336100 |: 378,508 .. 19 7:27 .. 289.463 .. 14 11-93 
s remembered that 154 Liberal members have given 
bsolute pledges to vote for the removal of the duties, Thus there was a decrease in the cost of working in 


i 
Tons Cost. Ton. Profit. Ton 
it will uae be surprising if they are allowed to, 1907 of over one shilling per ton, which is noteworthy | 


; continue much ee because the number of Chinese diminished during the 
ene vear. At the beginning of January there were 2,959 
The Witwatersrand Deep.—The annual report of this) Chinamen working in the mine, and at the end o 


nv, issued during the past week, shows a con-| December there were only 2,088—-871 less. By the end 
siderable increase in the profits on the twelve months’! of July in this year, so the report states, only 316 
ng, and also a large addition to the ore reserves. Chinese will remain in the company’s service, and the 

‘he tons crushed in 1907 amounted to 386,100, against | work of the mine will then be dependent on the supply 
5,550 in 1906; the working costs to £378,508, against of Kaffirs. But as the working cost per ton, after the 
$5,092, and the working profit to £,289,463, against | loss of the Chinamen, was lower last year than in any 


+ 


A 

° . . -1° . : - . s - . } $n TISe sll + 
| £212,715, an increase of £76,748. The development | year since 1go2, it may be hoped that ¢ xpenses Wii _— 
is. The appropriation 


f r 


| Ot profits in the last few vears may be seen from the be increased in the next few mon 
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£ 
18,619 
293,446 


Brought forward ... jh secchansen sone 
Profit and interest.......... 


eee 





312,065 
32,716 
36,094 

212,500 

1,422 
29,333 


The rate dividend declared in February last was 
4s 6d per share, against 5s 6d per share in I ebruary, 
1907. The Witwatersrand Deep stands in a close rela- 
tion to the Driefontei ‘in Dee Ps and is sinking a shaft into 
thatc — iny’s property at its own expense. This shaft 
had in December last reached a depth of 2,250 ft. from 
the vertical shaft, and the sum expended was £.7,364. 
A provisional agreement has also been entered into be- 


Fixed charges and redemption ............ 
Expenditure on capitalaccount .........-. 
Dividend 424 per cent.. vane 
Btrike insurance............cssceeeesesees 
Carried forward ............+.. 


ot 


tween the two companies for the disposal of the assets 
of the Driefontein Deep on the basis of an exchange of 
shares. This agreement, in which the East Rand Pro- 
prietary Mines are also interested, will be brought for- 


ward for ratification next May. 


Willsand Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :-— 


a 

Mr Alfred Baldwin, M.P., late f Wilden House, 

SHOMPMOKE — accinessscsess ieee eee 198,093 
Mr Harris Lebus, late of Sarita Netherall Gardens, 

Hampstead ... spine a leita aki i 506, 305 
Mr George Browne, late f St John’s Lodge, 

OR © nics i dss coveses sisi , 224,589 
Mrs Enriqueta Aug ina Ryland ate of | gford 

BREE. xssvinsatedsbssnssspeneneeens ~~ . 3,448,692 
Mr Charles William Jones, late of Allerton Beeches, 

Allert near Liverpool ipivaners 117,892 
Dame «Mary Tierney, late f 20 Chapel street, Bel- 

grave juare hom jaa 301,g08 
Capta Charles Carter, late of Theakston Hall, 

Bedale a naeenze ‘ uanied “ 37,230 
Colonel Gordon Maynard Gordon-Ives, C.B., late of 

(sas (;srange, Hants : Sirk sane 32,551 

ED 

Tue following changes of management are an- 

nounced :—-Messrs E. T. Hargraves, J. Barrington- 


the board of 
Romford and 


Messrs Steer, 


White, and H. Pullman retired from 


Messrs Ind, Coope, and Co., Limited, 


Burton-on-Trent, on January 16, 1908, 


Lawford, and Co. announce that the Earl of Chichester 
is retiring from their firm, and from business. Mr W. 
Robinson has been appointed assistant secretary at the 
London office of the Life Ass ciation of Scotland, in 
room of the late Mr W. J]. Price. 
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THE UNITED STATES. THESTEEL TRUST REPORT. 


(FROM OUR OWN CORRESPONDENT.) 
New York, March 
off 


24. 


spite of the tremendot 


is falling in business 
during the last two months of the vear, as a result of 
the October financial crisis, the annual report of the 
United States Stee! Corporation shows that 1g07"was 
the most prosperous year in its history. only did 
its combined gross sales reach the enormous total of 
$7 57,01 1,708, or $60,257,842 more than in 1906, but 
its net earnings amounted to $160,964,674. After p \V- 
ment of all interest and sinking fund charges, pref ered 
divic lends, &c., there still ined a balance of 
$79,345,587, or 15.60 p nt., available for dividends 
upon the common stock of the corporation. In pursu- 
ance of their est; iblished policy, however, the directors 
decided to ee out a little more of the water that 
was infuse we Oo the sig Hy oi the corporati mn at the 
time of its organisati and to this end appropriated no 


{ 
1 a 
less than $5 , 000,000 to 


carried 


new construction and he i] 


more than S15, 00,000 forward to 


on ——— 
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profit and loss, and distributed only 2 
the common stock, or $10,166,050, 

The total profit and loss surplus at the er 
ber last, after all disbursements, stood a: s 
and substantial progress has been mad 
tions towards giving an adequate \ 

of the corporation. The 1g06 report 
that there had been an increase in finish 
capacity through the acquisition of othe: 
through improvements and additions et{e. 
per cent. since the spring of 1go1. No simi. 
given for 1907, but with the purchase of 
Coal and Iron Company and other comp 
partial completion of the new plant at Gary. 
estimated that by the end 1GO8 the 


capac ity since its organisation will be 


ot 


75 pt 
report gives datalie. of a proposed new s1 
Duluth, and when this and the Gary pla; 


. . . . I 
pleted, is believed that the original cap 


corporation will have been doubled. ‘The : 
able feature of this development, howe: 
has been accomplished with an actual 
amount required for fixed charges and pri 


dends, which has been reduced trom nearly 
in 1902 to about $56,125,000 at the present 
latter figure includes the interest ont! 


$44,066,000 bonded indebtedness incurred 
purchase of the Coal and Iron 
The report shows that since 


Tennessee 


1902 there has 


for maintenance and renewals nearlv S222. 
of which has been charged to current op 


penses ; that since organisation the amount 
new construction has amounted to over 


and that on December 
balances of 


S41, 3 


$30,000,000 for 


new COT 


st! 


0,000 to the credit of sinking, di pl 


traordinary replacements, and improvem 
making in all a total of, approximately, 8: 
appropriated and expended for these purp 


past six years. 


In view of Mr Andrew Carnegie’s well-kn: 
that the steel trade is either ** a prince or a p 
policy of the directors during the recent \ 
sperity can only be commended, and th eV 
past few months suggest that any oth 
have been extremely unwise. The repo : 


during January new bookings increased to 
of 25 per cent. compared with Decembe: 
kebruary there was an improvement of 25 
compared with January, and that during 
to the time of the publication of the report 
there was an improvement of 25 pe 
with February. This is satisfactory as f 
but the information would have been mort 
it had stated what the amoun the Decemb 
was. That it must have wi very small i 
by the fact that the various plants of the 


are not being run now 


capacity, 


at more than 50 pe 


possible by specifications on old cont 
the moment there are some further sig 
provement in the trade, but it is evi 
during the greater part of the cur 
steel will be a ‘‘ pauper ’’ rather than 


It may be added her 
again deserve their modicum of praise for t 
‘ness of their 


hundred 


complet: and the w 
take 
heir confidence. 

\ severe 
railroads 
Court ol 


report 
their th susand st ck] 
‘alt to State 
“sions rend: 
States during the past \ 
right of States to fx 

ion, and in cach 
States and the State Courts 


blow has been d 
two de 
United 


cases involved the 


by ‘red by th 


instance 


road transportati 


Was against the 


arose out a penalty imposed upon .A\tto 
Young, of Minnesota, by the United 
Court for the District of Minnesota. Th ! 
him was contempt of Court in instituting a 
in the State Court for the entorcement 


. - 


S20H,0 0,04 
Bist last there were u 


and that even this business is onl) 


e that the Steel ¢ ‘Orp yreati 
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te law after the Federal Court had prohibited 

irse. An application for a writ of habeas 

' releasing him from this penalty was refused. 
| judgment upheld the decision of Judge 

Prit ! of the United States Circuit Court for the 
aaP ot istrict of North Carolina, discharging from 
; nent a ticket agent of the Southern Railway 
\. -, after he had been sentenced bv the local 








D1 Court to serve a term of imprisonment on the 
lecting for a ticket on that road a greater 


3 in was permitted by the State Railroad law. 

ey decisions are likely to check effectively the per- 

tivities of some of the States, particularly 

Vs the South, and thev have saved «a number of 

. is from goings into the hands of receivers. The 

4 the Supreme Court is sweeping, and is, in 
nirt. is llows : 

Court has decided that ly reason of the enor: 

. penalties provided in the rate laws, by wav of 

C yainst the companies and imprisonment of their 

: gents and employees, the companies were in effect pre- 

ted from ever questioning the validity of those laws, 

is the risk of confiscation of property and imprisonment 

; ronts in case the companies failed in their defence 

vas too much to undertake in order to obtain a judicial 

ects the question of such waliditv. Such laws 

*, held unconstitutional, as they prevented 

ymmpantes from resorting to the Courts, and, there- 

leprived them of the equal protection of the laws. 

Phe question of the sulficiency of the rates to enable the 

My to obtain some return to its stockholders for 

= ‘tment has for many years been held to be 

tae 


) Ccurts tod ‘ide, as it would be a violati } 
; f the Constitution of the United States to fix rates so 





tes 
m he contiscat ry if enforced. 
: Phe laws p! viding J Wo rates for transportation of 
vers and freight in the two cases under con- 
: have been held by the Courts below to be so 
ad to |} ubstantially nfiscatory, and should, 
e, not b Morced until after further trials. T] 
; s had jurisdiction to make such an order. It has 
» fo inv vears been held that a suit is not one 
gainst the State, although it prevents a State officer 
va ron ring suits for th vorcement otf a State 
*: nactment, which fixed rates so low as to be confisea- 
l which act was, therefore, a violation of the 
( oi the United States, and this prin ‘iple IS 
. ted and agnin decided in these cases. When a 
5 Court has taken jurisdiction of a case before 
re inv p ‘ding Ina State Court has been commenced, 
| Court has authority to decide the case, and 
! to Inany person from proceeding in a State Court 
ntil the Federal Court has proceeded to judgment. This 
: sal veoll-established mht of a Court ot equitv, and 
Vd tak n this cas 
ad 
PRENCH RAILWAY AND BANKING COMPANIES. 
ed 


(FROM OUR CORRESPONDENT. ) 


# Paris, April 2. 
at Rochette is still in prison, while both the tw 
“at ! p establishments of his creation—the Crédit 
" r and the Iraneo-Spanish Bank-—have been per- 


reopen their doors, but under the control of 


I 
+ ; ves of the Public Prosecutor. 1 great 
h nts have called, but only for information. 


rators keep a close hand on the cash and 


other banks, in luding the Bank ot France, 
a f. ¢ » e ou 
rmit no other payments than for salaries 
red claims. The letters found at the two 
ne gone through, and some curious dis- 
i ba lige » « i bids \ ! 
} hear -r ] 
e been made, among others a corresponad- 
; ae 
an inspector of the Prefecture of Police, whe 
\T . } +} ro , 1 
> ‘I. Rochette informed of the charges lodged 
+ 7. 1 


1, and of the intentions of the judicial 
ty to have him arrested within 48 hours. The 


st 1 rmation arnears to have been communi ated 

y ther parties who turned it to account. The resolu- 
i nake a descent on the offices of the Credit 
¥ j 
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Minier, and secure M. Rochette, was only come to or 
the morning of March 21st (a Saturday), and ‘was t 
be put in execution on the Monday (23rd). Bear offers 
to sell shart S of the Ro nects group Were made wit 
such persistence on the Saturday afternoon that in 
hour the sales amounted to Soo,oooi, mostly Irony 
speculators who did not possess a single one. The in- 
spector who acted for M. Rochette has been dismissed, 
and will be prosecuted, as his letters were signed, and 
an inquiry has been ordered to discover the parties wh 
received the secret of M. Roe tte’s in pe nding arrest }} 
and the names of their inf 
Inquiries were made this morning at several financial I] 
houses to ascertain the nature of their transactions 
with M. Rochette’s companies. 
\t the annual meeting of the Orleans Railway Com- | 
pany, held on Monday, the report read showed gross 
receipts amounting to £10,660,420 and rking ex- | 
yenses to £5,582,444. If to the balance is added a | 
small sum received as an annuity for lines interc! red 


with the State railway svstem, the net revenue « 


receipts over expenditure was £.5,145,893. Compared 


with the results of the year 1go6, the receipts increase: 


£387,907, but the expenses grew in a greate! propor- 
tion, or by £.662,168. The debenture charges, in- 
- ~~ « 


terests, and redemption amounted to £.4,092,077, from | 
which sum had to be deducted #:405,937 tor State sub- 
vention in rit form ot annuities. A Provisior ( 


+ 
‘ 


£385,592 was made for the interest at 4 per cent. ane 
redemption of the share capital. The reserved profits 


for dividend under the Conventions were 4,984,000. 
. ~ 


\dding £752 oO as revenue from buildings and other || 
private property of the company, the total disposable |} 
profits permitted the usual dividend of zof. in additi 
pre MS permitted the usua ( kdend Ot} Gi, in aagaition | 
t 1 


; ao ; 
o the 4 per cent. paid as interest, Or a total of 451 per | 
share of soof. There remained a balance of 4,110,566 | 
. . . . ‘ ~~ 

y21id to the State in reduction of the debt incurred 


1 

i 
‘ cam niet 1} euaranteed interest in former ar 
LO compi i¢ Lie guaran CC Interest In iormer vears } 


which still amounts to £$,720,000. The amount 
reimbursed In 1906 was £.140,153. The k favour- | 
able results in 1907 are attributed, for a sum of 


4,120,000, to the increase ol Wf 15¢ per ton in the cost 
a ‘ 


— ] . oa 1, e 
of coal compared with 1906, and notwithstanding a || 


tendency to fall, the price that will have to be pa d 
during the present vear will be higher than in 1907. 
The rise in wages and the weekday rest also account 


for a further sum of 


holders of the Western of France Railway Compat 


held on Puc sday, she wed yr - recel] fs amount ny 
£:8,418,2602, and working expenses to 4£,5,200,722, 
ay) «a ly: "5 - { | sf 
leaving a balance of £:-3,210,540, Ir \ 
. i ° + 1 ' -Y 
first deducted £.3,891,447 lor debenture charges. 1 
a. 
fixed minimum profits reserved | share cap 
Wn - ] ‘ arr w t-—- & > amet +f 
under the conventions are 4.477.892, and t 
7 = ’ { LR. ‘ 
vudaranteed by the State in th form « cubventie . 
e a “ery | os ‘ : nace oad 
£500, 599. The charges on maiance conse { 
, . ae _- } t ) t S ’ 
amount to £,3,8602,740, D as 1 ( 
over working expenses was only 4, 3,210,593, there re- 
} . , | ¢ } lo. 
mains a deficit of 4.6052,201, which have t r 
— . + 
manded of the Government as a temporary loan unde 
the euarantee of interest, and v increase by as 
the debt of the company to the State, bearing sim] 
saad tet, if mnt oolenleeendl a4 
interest at 4 per cent., which, I Mm reimbDu ! 
the end of the concession, e then deducted ) 
the value of the rolling-stock w 1 the State 
have to purchase when it takes possession of the ‘ 
eo aS a 1 sweet trae 1 ¢« 1 . ‘ 
and building's. The deh la ( f ‘ 
vuarantee of intere ‘ nted | 1} A! <4 4 ‘ 
but has fallen in 1g06 to £235,500 only. The 
more adverse situation in 1g07 Was du great part 
: . 1 sect os { } no 
to the increased price and consumption of coal, and 
other materials and substances I] - 
: tlsorv week dav's rest alse ( 
: 7 ; Foye ore hea tot a ‘ 
charge ot Z; 120,000 LO! wages. | 
} + +}, 9 vy 4 + £12.40 < 
the companv to the State n i zx } 
° : . + 4 ¥ 2S 
for principal and 45,' cd 
+ 1 . ‘ = a ee « + 4 we +. 
This debt ts, however, a s . 
} > - t company is 
vi hi h can horrow at 71 ‘ t | \ 
hh } ‘fr ¢ om 4 ' , r f hic | 
debited at the rate of 4 per i 1 


> 
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remarks touched very lightly on the question of the pur- 


chase of the system, which will come shortly before 
the Senate. Should it not be decided on, he said, 
company would be in a position, by the outlay it 
has made for rolling-stock, works, and labour, to im- 
prove its the expropriation of the pro- 
perty by the State is to be made the company will have 
a justc laim to be indemnified libe rally for the sacrifices 
it has made during the last 25 years, in view of the 
future benefits of which it would be deprived. 

The Senate Financial Committee's report on the Bill 
for the purchase of the Western system of railways 
has now been laid before that body, and been com- 
municated to the Government. The Minister of 
Public Works demanded at first that the measure 
should come up for discussion before the Easter vaca- 
tion, but afterwards declared that he would be satis- 
fied if the Bill were put on the order of the day on the 
resumption of the Session. The Senate Committee 
opposes the purchase on the ground that the Govern- 
ment has refused information as to the ways and means 
and cost of the operation. The Committee estimate 
that the annual charge on the 
from £.1,400,000 to £,1,760,000, 
of expenditure resulting from the official working of 
the line would necessitate the borrowing of nearly 
£.2,000,000 annually for ten years. The Government 
has, however, declared that it will make the voting of 
the Bill a Cabinet question, and stand or fall 
by it. Under these circumstances the passing of the 
Bill is almost certain, and the Senate will probably 
confine itself, as it declares in the report of the Com- 
mittee, 
quences, and leaving them entirely to the Government. 
The Deputies have declared and the Ministers have 


large 


services. If 


is only a first step towards the nationalising of all the 
great companies. The Orleans Company will probably 
be the next dealt with, 
Western when the purchase scheme 
duced, 
under one homogeneous direction, but the 
foresaw difficulties in conducting the two operations 
at the same time, and deferred the purchasing of the 
Orleans system.* An idea of the magnitude of the 


was first 


scheme if applied to all the six great companies may be | 


Lyons, 
3,690 ; 


mileage (English) of each: 
Northern 2,353; Western, 
astern, 2 

English miles, the 
being calculated at five-eighths of a 
sent system of State lines has 
with independent companies, a 
for all France. 

Details of the operations of 
Bank in 1907 are given in the 
of the shareholders. The 
and all the branches and agencies amounted 
£,2,938,221 1473, an incr of £:50,027,011 on the 
vear. ig? discounts reached a sum of £,1,103,274,097, 
a gain of £:15957 18,528 on 1go06. 
amounted ‘to £:33,000,435, an 
The bourse orders for money 
£,106,780,049, a gain of 
accounts were 155,060 in 
£:13,589,152, at the 
drawn amounted to 
26 new branches or 


formed by the 
5,940 miles ; 

Orleans, 4,590; 
total of 22,097 


351 
French kilometre 
mile. The pre- 
1,885 miles, making, 
total of 25,188 miles 


the Société 


ease 


increase of 
represented a 
£:1,385,584. The 
number, and for a 
end of the year. The 
£.202,511,133. During the year 
agen » opened, raising the 
total number to 648. The profits for the year amounted 
to £418,494, from which, after an appropriation of 5 
per cent. to the reserves and 4. £9,750 for the directors 
and auditors, a dividend of 1st soc. per share of s5oof, 
half paid up, was declared, and a balance of £7,195 
was carried over. 

Two of the State monopolies 
of the revenue derived 


cheques 


‘ies were 


from them in 1906. 


crease of amounted 
£:1,095,891, a gain 
This resource was one of the new taxes 


£74,401 on 1905. The _ nses 
to £ 410,546, leaving a net profit of 
of £33,472. 


the | 


State would amount to | 
and with other items | 


as it was coupled with the | . : 
intro- | Profits in addition to capital 
in order that the two systems should be worked | 
Government | 
| Special Reserve 


| Notes in circulation 
| Interest on securities trans- 


| Treasury account current 


3 : | Current accounts, Paris.... 
7; Southern 2,397; a| 


| Sundries 


Generale | 
report read at the meeting | 
turnover at the central office | go mercial bills overdue... 
to 


| Foreign bills 


The coupons cashed | 
£45523,701. | 
sum of | 
deposit 
sum of | 


| Government stock reserve 


Rentes 


have published accounts 
That of 
matches produced a gross sum of 4,1,512,438, an in- | 


ee ee 
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created 1872 for the payment of the wa 
to Germany. The tax was first levied }) 
the boxes. In 1884 the monopoly was ' 
pany for an annual sum of £642,000. 

was only granted for a period of five y 
piration of which the Government und, 
manufacture and sale of matches 
for the Treasury have since advanced 
from £642,000 to £.1,095,891. The ave 
price of the matches to the public in Fra 
£.36 per million, but for exportation the p 
Z£.10 3s., the difference being 
French consumer. 


é 


, and t 


the tax 


The tobacco monopoly dates from 16¥ ‘7, 
leased for a sum of £10,000. In 1718 it was 
to the West Indies Company for an 
#.160,000. It was next suppressed, and 
import duty was substituted for the mon 
but it was revived by Napoleon I. in 
has been since continued. The number 
partments in which the cultivation of the plan 
permitted is, however, limited. The great 
of the leaf is worked up, or 28,006,173 kile er 
was grown in France, and in addition 3,012, 
grammes in Algeria. The importation of exotic t 
used for blending was 20,628,160 kilogramm: 
receipts from the monopoly jn 
£,18,380,771, the expenses £.3,301,791, and th 
#.15,078,980, an increase of £,.250,176 

of the leaf tobacco grown in Fra 


annual 
i 


part 


gross TQOb 
venue 


vear. The value 


‘and Algeria and purchased by the direction of the State 


1 | monopoly in 1906 was 1,095,182 
to declining all responsibility for the conse- | 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are’ as 


| follows :— 
tacitly admitted that the purchase of the Western lines | 


DEBTOR. 
ag. 2, _. 
182,500,000 “o 


Mar. 26, 1908. Apl 
. 182,500,000 ‘0 ee 


4, 1907 


Capital of the Bank 182,500,000 0 


(Art. 8, Law of June 9, 
1857) 

Reserve of the Bank and 
its branches 

Reserve of landed property 


8,006,145 84 


22,105,750 14 .. 
4,000,000 0 .. 4,000,000 
8,407,444 16 .. 8,407,444 18 

4,876,289,990 O ..4,724,406,365 0 


43,129,268 80 17,429,537 98 43,455,570 
4,527,838 12 4,584,432 40 .. 


176,559,547 14 221,043,130 59 .. 
402,321,290 53 378,475,519 54 

110,240,391 0 64,062,284 0 
Dividends payable 


2,287,003 31 2,395,213 31 .. 
Discounts and sundry inter- 
ests 12,495,356 84 11,667,439 98 .. 
Rediscounted the lact six 
-. 4,117,461 0 


239,840,826 28 .. 169,102,569 99 
I eats ..« -6,096,828,263 16 ..5,822,303,293 93 


—— 


Cash in hand and in branch f c 
banks 3,667, 979, 643 89 . -3,672,388,669 17 
500,287 66 .. 413,369 82 .. 


495,535,424 86 
25,084,774 53 


191,173 54 
bills, branch 
734,744,027 O .. 593,083,446 0 


28,277,000 0 .. 27,395,000 0 


Do in public securities .. 175,294,038 51 .. 161,905,722 64 
Do by branch banks . 361,899,953 O .. 363,536,487 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 


8,006,145 84 .. 
22,105,750 . ve 


8,002,313 54 


22,105,750 14 

4,000,000 0 
-- 8,407,444 16 
+ «4,954 ,681,935 


ferred or deposited . 
Bank notes to order, re- 

ceipts payable at sight. . 8,505,248 7 
117,634,580 
497 127,397 
94,929.60 


2,097,525 31 


creditor 


Do _ branch banks 


seer 


12,611,885 89 


2.767.167 0 
215,384,806 56 


. -6,172 209,284 93 || 


0 y0D5,571,9 
37 ‘344 5 
Commercial billsdiscounted 


in Paris not yet due.... 565,545,966 4 


t} 


65,603.731 53 
\ 252,922 2 


\ 401,835,135 24 


Treasury bills 
Commercial 
banks 
Advances on deposits of 

bullion 
Do in branch banke 


+» 180,000,000 0 
12,980,750 14 
99,625 416 25 


.- 100,000,000 0 


180,000,000 0 
12,980,750 14 
99,625,416 25 


109,000,000 0 


mmobilisées (Law 
of June 9, 857) 

Hotel and furniture at the 
bank and landed pro- 
perty branches 

Expenses of management.. 


33,555,497 10 .. 
3,551,996 14 .. 


8,407,444 16 .. 
169,170,836 36 164,114,742 25 
cocccccces . «- -6,096,828,263 16 ..5,822,303,293 95 


BANK OF FRANCE RATES. 


33,585.323 50 
2,233,787 78 


8,407,444 16 


| Employ of the special re- 


serve 
Sundries .... 


Discount 
Advances on bullion 
Advances on public securities ...........+++ Lecenenurensn” 


The above return, compared with that for the pre 
ceding week, exhibits the following changes : 


‘ 
4 











| April 4, 1908.] 


i} - 

INCREASE. 

France 

j BO: 1 es ceeessceueseneeeneens 151,883,575 = 6075343 

Circulation .....-+eseeereee ‘ 883,57 5 . 

{| Private DepOsitS ...+.+eereeereeereereseneece 10,025,878 = 2.800.955 

| [MSCOUMEB ce eeceeeeeereeeecereeeeerreeesees - 260,638,818 = 10,425,552 

1] : 

DECREASE. 

Francs. & 

Treasury BCCOUNL......6e-eeeeeeeeee teeeeees . 44,483,585 “ 1,779,345 

1] Cash cccccececcecere teteee eeeeeaereseeeess ° 5,590,974 = £25,638 

1] \lthough foreign bills to the amount of 4,408,533 

1] een paid off, the gold reserve at the Bank has 

| : a 

{| re ased A 1,737,080. Phis mary be accounted for 

hy the large increase in the discounts for pavments at 
nd of the month, and the requirements of bankers 

upon money in April, the Bank, as is usual, letting 

i} out coin freely for the circulation, both gold and silver. 

| [he London exchange is now down to 25f 124c, a rate 

| ° 1 1 

l that would have permitted purchases of gold, had not 

i : ae 

| +ho foreign buvers been outbid by the Bank of England. 


\ little gold, estimated at about £. 150,000, has been 
|! eived from London in the market. The cash to-day 


nd last week was made up as under 





| 
|| April 2.——_—-— -—————— Mar. 26.———__, 
Francs. £ Francs. £ 
Gold.... 2,766,240.524 = 110,649,620 .. 2,764.503.506 = 110,580,140 
| Silver .. 901,759,119 = 36,069,564 .. 907,885,162= 36,315,406 
| 





3,667,979,643 = 246,719,105 .. 3,672,388,669 = 146,895,546 


The following were to-day’s closing prices and the 
variations on the week :— 


Apl. 2 Mar. 25. 
Par. f ec f c 

Three per Cents. ...... 100... 9665 .. 9695 
Russian Fives of 1906.. 100 .. ; 97 224 
Bank of France Shares.. 1,000 .. 4,180 O .. 4,175 
Banque de Paris ...... 500 .. 1,458 oo 4,457 
Comptoir d’Escompte.. 500 .. 678 oo GTS 
Crédit Lyonnais ...... 500 .. 1,172 «oan 
Crédit Foncier ........ 500... 719 <.. van 
Suez Canal............ 500 .. 4,442 -- 4,420 
Northern Railway .... 500 .. 1,787 .- 1,782 
Western Railway...... 500 .. 830 -. 830 
Orleans Railway ...... 500 .. 1,400 -- 1,405 
Eastern Railway ...... 500 .. 953 oe 950 
Lyons Railway........ 500 .. 1,385 oe Let 
Southern Railway .... 500 .. 1,125 .- 1,130 
Ottoman Bank........ 250 .. 725 -. 720 
Meridional of Italy Rails 500 .. 677 .. 660 
South of Austria Shares 500 .. 150 es 353 
North of Spain Shares.. 500 .. 286 oo Sea 
Saragossa Shares ...... 500 .. 383 os Gee 
Saragossa Bonds ...... 500 .. 388 50 .. 389 
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THE BERLIN BOURSE. 
(FROM OUR CORRESPONDENT.) 


\ccording to unofficial but apparently trustworthy 
information, the big Imperial and Prussian loan is 
about to appear. It is said now that Prussia will 
borrow more than the Empire, which will make the 
Operation a very large one. On the Exchange esti- 
mates of from £/25,000,000 to £.40,000,000 are heard. 
It is stated that no attempt will be made to place the 
issue directly with investors, as it will be sold outright 


to the usual bankers’ syndicate. 
lhe demand for money during the past three days 


sure upon the Reichsbank has not been so great as a 
year ago. The open market discount rate has eased 
off since last week, but money at call and for short 
t 


terms has commanded as much as 7 per cent. for 
several days. 


t 


per cent. 


To-day the rate eased off to about 6 


The discussion of the Bourse Revision Bill was re- 
sumed in Committee yesterday upon the basis of com- 


. berals. 


| 
Berux, April 1. 
| 


As stated in my letter on this subject of a 
rtnight ago, the Government promptly declared that 
| it would not accept the Bill in the form given to it by 
| the Conservatives and Clericals, which included the re- 
| tention of the Bourse Register and the prohibition of 


te 


| trading in mining and industrial shares for future 


delivery. Under these circumstances, it looked as if 


41 


re 
— 
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e . ualy vi¢ +} ? of 
pressing heavily upon the Bourse. As intimated 

my last report on this subject, it was prett ener 
Dbeleved lat =the purpose of the Conservatives i 
emasculating the Bill was to bring pressure to bear 
upon the Radicals in favour of the prohibition of P 

I ica If Vvour oO: the pronioiti 1 i £oOiushn 

and other n-German languages in publu eetings 

anguag in publ g 
\ ‘ YW we oy? the 1s ‘ ¢ estre hes 

t ~ ~ . 
art vet il¢ Cu t ties t protest 
tila » agopied Wi I ere e to tive tite t 
‘ : wanes 
the Bourse Bill. At ai te, the ( nservatives 
+4 > ; 

now i nere vielding 1 d, and are ready to accept 
the compromise mentioned. 

Phe matin features of the cor promise are as tollows 
r¥d ’ t ~ , . 
The Government's proposal to abolish the Register 1s 
; ital lh Wie eG ERE coe Oat a c 1 ‘ ‘ 
restored to the Bill, and the cirek leg ite traders 

‘ > } - ‘ aan . ’ 4 ’ ? , ] } | } 
upon time bargains ts drawn rather more liberally than 


in the original Bull. 


While the Government had pro- 
oe 


posed lake the ordinary publi register of comme 

cial firms the basis for determining the right of indi- 
viduals to make time bargains in securities and such 
merchandise as 1s traded in on the exchanges, it made 
an exception of such registered persons as might be 
classihed as small tradesmen or artisans. lhe com- 
promise proposal of the National Liberals, however 
abandons the difficult task of drawing ch fine-spun 


distinctions, and permits all persons on the Commer- 


ial Register to trade on time. 


Ir er directions, however, the compromise makes 
the Bill less satisfactory to the Bourse than it was 
originally. Instead of restoring mining and industrial 


shares to the time list, it merely gives the Bundesrat, 


or Federal Couneil, the right to place such of them 
on it as seem suited for time dealings. Furthermore, 
according to the Government's measure, it was onlv 


necessary, before placing a share on the time list, to 


; 

| hear the opinion of the company in question; but, 

} according to the compromise, the company’s permis- 
sion must be obtained, and it can be withdrawn later. 
These inves, however, will not be of verv great 
importance in practice. So far as the Bundesrat is 
concerned, its members are convinced of the economic 
utility of future delivery trading in giving steadiness 
to values, and this conelusion has been so amply proved 
under the operations of the Bourse Law itself that pro- 
bably all the larger manufacturing and mining com- 
panies he country would now gladly see their shares 
placed on the time list. 

In still other directions the compromise makes the 
Bill considerably worse than it was. It is made the 
duty of the exchange managements to exclude from 
the facilities of the exchanges a form of unofficial 
; trading in mining and industrial shares that h prung 


has been very heavy, but it is believed that the pres- | 


mise proposals brought forward by the National | 


| were so little to be relied upon, and 
the Bill would fail altogether, which would mean an | 
indefinite postponement of the reform of evils now’ 


up under the existing law, whereas the Government 
only proposed to give them the right to do this. This 
trading has taken on the form nominally of e: 
tions. TI 
in some of the heavy industrials, but they 
upon thet ; : 


h opera- 
lat 1s to say, the bankers execute time orders 
are ‘entered 
books as cash business, the customer being 

of settle- 

ment where a purchase has been made, and being 


credited with the interest in cases of sal 


charged interest on the transaction till the day 


tiles. The settle- 
ment of such accounts has then been arranged upon 
the basis of the price at the usual monthly settlement 


day for securities that are actually on the time list. 
But the worst feature of the compromise refers to 
dealings in grain and its products for future delive 
The existing law prohibits trading in hat are 
technically called ** futures,’ but a form of trading 
in ** actual grain ’’ for future delivery has sprung up 
under the law with the sanction and app | of the 
Government. When the law came into operation at 
the beginning of 1896 the grain dealers withdrew fr 
the Produce Exchange owing to an attempt of the 


. 1 . ona + 
Government to place prominent Agrarian agitators on 
\fter that date there was no 
; 


the managing committee. 
grain bourse in Berlin for above three vears ; but the 
condition of the trade was so 
lee ting oO 
grain was so hampered and exposed to uncertainties, 
that the Government used its utmost efforts to induce 
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the merchants to return to the Exchange. 
done in 1g00 upon the basis of a compromise between 
the Government, the 


chants, one 


Avrarian leaders, and the mer- 
of the chief features of which was a form 
of sales-note for transactions in 


this 


‘actual grain.”’ 
ales-note merchants, millers, and 
grain warehouses have been able to make optional time 


‘ O-Operative 


contracts for the purpose of guaranteeing themselves 
A miller with 


future dates was able to 


st loss on their cash transactions. 
et to deliver flour at 


agai 
a cont 
contract tor 


contrat . could be 


covered at any time that might 
ist advantageous to him. Thus a guarantee 
operation might at any 


superficial 


SCCT! 
converted into one 
would pure 
tion to be settled by the payment of a difference. 


time be 
which 1 observer call a 
specul: 

Such operations have long been regarded as illegal 
by the Aygrarians, and they have demanded the sharpest 
vents of the merchants as a preventive. The 
put forth by the National 
demand. punish with im- 


compromise now Liberals 


t 
' 
+ 


meets this lt proposes to 
prisonment and 


chants, illers, 


heavy fines even regular grain mer- 


and others, who make grain contracts 


with the intention of settling them 


bv paving a differ- 
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grain at corresponding dates ; and such | 
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aoe 
changes during the last fortnight. TT] 
xceedingly popular for some time tl 
came inevitable, but from this they hay 
are again sought after, as the foll \ 
show 
March 21. Marc} arch 23 
Peague Iron Industry Company.. 2,689.00 .. 2.71 2 TE 
| Alpine Mining Company........ 67350 .. 685 93-10 
Rima Muranyi Mines and Works oo <« 64-40 | 
The prominent firms of the Austrian pet | 
have for weeks been debating the text o 
to be addressed to the Government to : 
whelming competition of the Vacuum O 
Instead of joining hands against the con 
those who are rivals quarrel for suprems 
fact which is well known not only to the A Com. 
ernment, but also to Mr Rockefeller in New 
is well aware that the Petroleum Cartel ' 
| by personal rather than business dilficulti Lai 
trian Government has decided to wait 
restored before taking any serious m Pia | 
Government's present plan is to make all 
cistern cars a Government concern, to adn 
ones, and to distribute them among the 
thinks best. This will establish a system of . 
in the hands of the Government, becuse . 
possible to compete by realising the transport 
barrels. Now, what has Rockefeller don 
such measures in good time? He named t x-\I 
ter of the Board of Trade in Hungary, | 
Vo6rés, president of the Vacuum Oil Comp 
having for some time made use of his services privateh 
The next general meeting of the Vacuum Oil Comp 
in which the company’s capital will be rais 
to 25 million crowns, will witness the 1 
the president. The company owns the refi 
Dzieditz (Austria) and Almas Fisit6 (Hunza 
has the exclusive right of selling oils for the \ 
Oil Company, Rochester, U.S.A., in Austria-Hungar 
and the Balkans. Those who are acquainted with th 
customs of this country know that the influer 
‘x-Minister with those who were formerly his subordi- | 
nates, with officers and railway authorities, is only sur- |} 
passed by the actual Minister in power. So tl spira- 
tions of the Americans against which the Austrian f | 
are fighting, the establishment of big reservoirs at rail | 
wav stations, and the sale of tanks will no doub 
granted before tne Austrians have agreed 
together. It is assumed that the 25 million 
the Vacuum Oil Company is only the c | 


ence between the contract price and the market price 
at the dav of settlement. The grain merchants have 
been thrown into a state of violent excitement by this 
proposition, which would have the effect, they say, of 
turning the grain trade over to speculation in a much 
worse form than now exists, since every operation for 
delis n time would become speculative. The mer- 
| chants are seriously threatening if the measure in ques- | 
tion | mes law, to close up the Exchange altogether | 
| after present contracts have expired. The fate of the | 
law will be settled very soon, as it will most probably | 
CO p for final discussion in the Reichstag next 
Week. 
| AUSTRIA-HUNGARY. 
| (FROM OUR OWN CORRESPONDENT.) 
| VIENNA, March 31. 
Mi Hur id a very bad effect upon the bourses 
di uy ? cd last we , Dut Ti th it ing dang 
| Wiis aed i ist postpo 1, and a rrimal state 
| fiat succeeded o lalarm. When Austria’s 
‘| th Hungary was concluded tor anoth 10 
yeu cus ot ft Common Bank of Austria- 
| Hun. . rut, l its ultimate decision was 
pli ed hands i Bank Commissio which has 
sin 1 its efforts to the arrangement of this im- 
portant stor Phe question of the Common Bank 
is tl ( SI nmon lit, and is « ta ae © al 
most d cate th Lust ’ Hungarv have 
ha It s if short tin S the who 
Wis! diate s tion of th Bank id 
‘ Hunears las the pi t inet, with 
ty \\ ‘ d no i\ ted to 
tt { nent “y ; ) bea ) .% ( iit 
Wil \ ndes vik 1 things th prevailed 
t™ rH rN Bank Commiss yy | 
t i i i wh | " “as ) 
3 i+ _ ‘ +7 uhh 
t! ) » uld | 
1 , ak: Siti thier Careiiiaiadil 
dang R : the Austria 
nel i o ‘ 1 stalt. w S tat! s play 
y p J Budapest ¢ ecially 
ee ‘ \ } 
Vi ) i))] divid i? ] t 
i vns o- D ‘ \\ * 
port S \A : y among 
ing { ‘ m “ sal 
| ! ' ‘ | ] « - it 
‘ t 1 \ Nin ) . \ p l= 
nines lers Raw Id wit 
i . f 3 } \ t f rit Lo n\ 














American competition against the Austrian indu , 
and that since Rockefeller and Vo6rés have joined hands | 


there is very little chance for the latter. 


News from Bosnia and Herzegowina shows 1 the | 
ee 

Austrian authorities find it dificult to keep ord s | 
the population there. This seems rather strang 
the lone’ work ol pa Yheation w 1 Aust . . 
formed in th ( ‘upied prov : It s ( 

vears since Feldzugmeister Philippovics took S vo | 
by storm. Count Andrassy predicted at the t 
military band and a flag would suttice for th st | 
of Bosnia. I ilitv the « ination took IS 
ot wh mm 35,Ccceo W e | tI al wd di ih] l, l d x- | 
penses ol h nterpris ran up tT 110 ™} } : 
Sin th \ustri has he » bu 1h y | l - | 
Wavs, ha stablished ord 3) SU sfullv th 

SS Vi le nes i B mrnibit th in LN wh Is > a 
kans ()} urd s and } | oht ther < | 
p ts tha mn Sp n, Po tugal Ba 
Eastern Prussia. A great number of schools h | 

sta ylish . I. 2¢ kilometres oO} wiWavs bu Oo | ‘ 

| netres oO IC? iph mr 100 kilometres oO! 1 } } 
lin > put up The it Ss ha b “iVilise ! 1 i} i 
healthy, agriculture has been improved, indus | 
begun to thriy ind vet the Bosnians hte t] : 
trians, nd OY , 2 th rul . rt Aust ( : 
ment m be said to be popular v 1 tl Cat 
per t i th p pulation ina t Jews \ 

{ the population); all the rest, 43 pe 
Orthodox 135 p nt. Mahommedans, 
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i} athe Greek Orthodox openly and the Mahommedans in 
llaide hearts. The first are anxious to be under King 
Kara Georgewitch’s rule, the second cannot be 
i ' opy without the Sultan. 





| Letters to the Edttor. 


i] 
GOLD RESERVES AND BANK RATE. 
i 
TO THE EDITOR OF THE ECONOMIST. 
| Srr,—It has been a positive comfort to meet with 
Hy sound and terse remarks of the 14th and 28th ul’ 


on gold reserves and Bank rate amid the mass of rub- 


hish which at present vexes us on the subject. 


| 
Your description in two words of the svstems of 
| France and Germany ts admirable, and only ignorance 


| of the subject can hold up either as in any way sultabl 
to our circumstances. 

The power of our Bank rate to protect us in a time 
of serious trouble has once again been demonstrated, 
nd the Bank of England has well carned the thanks of 
the business world for the way it has lately played its 
sus part. Objectors show a poor appreciation « 
the benefits they enjoy under our present system, an 
nobody pays attention to their efforts to set up some 


The fluctuations in the 


Bank rate are proots of the 
| vitalitv of our market, not of its decay, and to sav that 


afew weeks of a 7 per cent. rate, occurring once in over 
ious burden to our trade is to talk 


The yearly averages of the rate show a mar- 


- 7 
i 
ars arc a SCI 
nonsense 
{|} 
Ours, «C.., 
1] G. 
London, April 2nd, 1908. 


| vellously moderate range. 


THE POSITION OF THE RUBBER MARKET AND 
BRAZILIAN PRODUCTION. 


TO THE EDITOR OF THE ECONOMIST. 


i} SIR Your correspondent in the article of issue ¢ 


i March 28th asked the following question : ‘Tf there 
were no lack of financial facilities, how came there to 


be any question ef producers being forced to sell? 


get cash with which to pay his debts. Hf he had owed 
ets 


| 

° 

| fhe answer 1s easy. It was the producer's nee ssity to 
ng he would neither have had to borrow nor to 
| sell, and as neither of these facilities were lacking, he 
| availed himself of both——selling for cash in Brazil, and 
1} | wing when he shipped his gocds on consignment 
to Europe or America, It was the measure of the 
producer's necessity which toreed him to find the 
market price for his goods, and when such conditions 


exist It is generally called over-trading or over-produc- 


do not take it that vour correspondent wishes to 
tend that if the Brazil rubber producer could have 
arranged a valorisation scheme, similar to that existing 


flee, that we should have seen no decline, notwith- 
1 
i 


ding the reduced consumption 

\s t the criti ism of the ‘* tre mendous increase in 

luction,’’ as applied to plant: tion sorts, Messrs 9S. 
' 


is and Co.'s statistics of January 2nd state: 


e supply has increased more rapidly than was 


pated, and planting nuch more (too mue h) 
1905 1906. 1907. 
Tons Tons Tons 
timate from Cevlon........ 70 against J6060 and 230 
> rc rq 3 nC 
timate from Malaya ...... 75 33 a 780 


145 , 510 1,010 


crop lairly doubling ecacn Ve. 
\lso in) the article publis ed ut ssut Ol 
sanuary 18, 1908, page 120, quoting Sir He p Blake, 
Governor of Ceylon :-—‘‘ It is only four years age 
© the industry cam the and it ne bid 
to become the second export of the island. In 1g03 
re were but 11,593 acres planted in rubber. 7 he n 
a great rise in the market price, a1 d capitalists 
sed that Cevlon possessed all ! ecessary} 





ies ‘ 
Capa LITLiYes lt reniuctie s\( uUaDdit 
| and Was ft CVE Sr) ~ i d f t 
‘ 
of the Cre r! > could S<ict 
settlement nd | j t lint 
Cbitl bhy id Salt is devote cy qauty ¢ 
} — . 
ing the demands patient capitalists Up 
middle « Last Ca tin irea cag red id rv] £ 
lor rubber, S r : © Yi 
London, April xrd, S. 
RAND AMALGAMATIONS. 
TO THE EDITOR O} THE E¢ MIST 
SIR, I Ww) 1 ‘ ( 
i 
° ’ 
ment wit fa Vit S corre 
+ TS 
| IONneecr \ rovernment 
eal sie tae ! 
laws and 4 ad NIsce thie ] 
’ ] hold aac ; 
sure SHarcnoiaders ICMselve ( 
Pionee for his sugges 
ente nt le pri edure Ol ce ‘ 
In a COON ind nm such a questi ] 
bound to influence Ciovert nt’s 
directors The Wed! pou n 
matters 1s lat the ompar et vs 
J Nnannesbure, nd tnat ne s ‘ 
livered te handtul clerks inste of t ‘ 
proprieter 1¢ i agree W } Pioner 
directors \ Ou bransy 1 com les 
tas ] i : 
lated nd st monies | 1 othe 
pur] cs id ft vent te ( ould 
te + Londen cour nd exy 
transactions to proprietors his is. the 
that is wante 
Pione ‘ not e it 
two avo he de ribed an « m vone- 
yam n vw Transvaal Consol ted | 
some Other company, and this we eulogy 
} g< 1 
ability of e Transvaal Ministers manay 
holders’ affairs them. Mr [|e Nissik, 
these Munisters, was chairman of said ‘] 
Consolidated Land \gan r 
denounces (de vi think as 
identity should be known to guide e publ 
— , «] . + ’ + 
Vaiue Of the Opi } SW thiess 1 ot 
levels which are. the itur mt 
whilst in anot breath he wants 
,* ‘ 4 
country. Leer raing to I nee ing 
should at onee liquidate and rT 
| ‘8 | oo 
shareholders, and the clain t 
‘ ' ' a ; 
and the Hercul should ‘ dd 
: io ‘ . 
would extend, bv his line « ( 
\ ‘ 
be r of reasonapn aecp ut 
mining outside the Rand 3 ( 
tire ls SPLet Ve ‘ I t d ‘ ‘ 
ior? 
Pie neer s remarks abe ul j IR 
gan ition e di ounted b > ¢ 2 tor 
» ther u ! mora h idl t} are 
riree ve nS cr ry neé iq] ‘ ‘ 
| Lonocels er f uK 
te er Pp, mye! Le Dp, i 
millions "* (this week tl off g 
ist i r t ter ‘ d 
ae ‘ m 
millions ve made ! R 
irony 7Cs tf 30s \ 4 
East Rand shares ce or te | 
42 = ‘ rn rive é 
~~. , . 
and t it one ¢ \¢ S ( 
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GOLD AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. 


SIR, | have I id 
production of precio 


with great interest your article on the 
is metals and their price, and th some 
diffidence, | venturt place before you certain conclusions 
at which | have arrived, which are pertine nt to the subject 
with which you deal 

It is but a 
community was g 
when Bank 
paying in 
remnant © 
American 


ommercial and financial 
battle for 
fering, 


that the « xiguoUus 


the « 
roaning under the 
hoisted and 
loans in 
should be 
time the whole finan 
gold, the frantic demand for 
and 
lities 


few months since 
evils of a gold, 
rates were borrowers su 
possible rates for order 
our pold reserve 

lemand. At that 
and discussing 
face of the vast production of recent 
‘nomena ot high 
for investine nts, 
was this qu 
purchasing power of gold, which, of course, is 

that accord » the amount of gold in circulation, pr 
commoditir j and fall: the more wold — iced, the 


ind consequently the hi 


protects j ivi inst the 

world 
Was arpuinyg 
more gold, in 
the conflict ne ph 
and 


prices for con 
excessively low prices 
questions much debated t 

v this, 
ices ot 
less 
prices 


its purch cher the 


and 


theory ay ars so simple 


OT COMMOd ( WV, this 
attractis i to le 
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There is good reason to be ‘lieve 
can be accepted as correct, in consideration o! 
planation which is thereby afforded, of what 
18go to the present time. During the ear] 
period the production of gold was increasing. 
became cheaper, till, about ISQO-5, 
manent 2 per cent. Bank rate, trustees’ inves: 
under 2} per cent., and money became a d: 
fact, at under 1 per cent. Then trade 
mercial enterprise, utilising the 
iilable money and money r 
vear 1899 the partial stoppage of 
first with the alarm of war, ae later 
issues of loans and destruction of capital 
war, produced crisis, followed in its 
war, earthquakes, and, last of all, 
That has been the history of the 
preparatory to making a We are 
have anv immediate war; the American 
stoppage of gold production was unique 
| The output of 
time to show 


when ther 


impro 
opportunity 
ates improv d 


gold product 


turn 
a severe pal 
last nine v¢ 
forecast. 


gold is enormou 
hen af aa 

its effect, owing 
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considerab] 


occur again. 


must take some 


\dditional gilt-edged securities which 
must be absorbed before any 
place, its effect is inevitable; in the 
seen event we must long 
and then very cheap money; money 
deposit, the banks vill no lon; yer be 
munerative rate for loans, and will compete for im 
and inevitably prices will rise. That is going to b 
step. Meanwhile, trade asing off, 
all directions, demands for loans are small, the maz 
commodities are falling off, and it is onlv after this 
direct effect of the increased quantity of gold is 
veloped in the gradual appreciation of investment 
that enterprise will be stimulated, that the world 
rich, and the demand for commodities will again 
and that the price of commodities will again follow 
rise in stocks. In other words, the expl: 
titative theory is that the rise in the price of commodi 
only the indirect and secondary effect of the quantity 
produced. A probable forecast of the future may | 
this: the price of stocks has barely commenced, but 
are some signs that the real commencement has been 
simultaneously the amount of gold is all the tin 
teadily and largely increased, but at the same ti 
prices of commodities are falling; this progression 
will probably go on until inve stment prices have exp 
a great rise; it may hardly be as high as the high 
mark of 1896, in view of the large volume ot 
l are available and which must first be absorbed; but 
will surely come. 
will come and commodities again move up in price it 
| course, impossible to say, but that will follow; that wi 
the secondary effect. Later, it probably may be some | 
hence, if gold continues to be produced on the present si 
and the theory is really sound, an interesting monk 
| problem may arise in the possible 
gold, which opens og an a ss vista of obscure pre 
happily they may be treated ; 
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‘ast destruction of capital, and the 
tion of gold stand: de by silver countries. 
us now is the present and immediate future, t 
which is a period of cheap money and the rise 
investment stocks. 
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gold output outside Africa has 
way caused by high prices of 
vou will consider the conditions 
come into production, vou will see that any increase 1 
ing costs that might result from incre: ased cost of « 
ties would be so small that the result would be abe 
inappreciable either in closing down producing mines 
| preventing new mines from coming into production 
this view is correct is shown by the fact that even the s 
erection of a stonewall tariff in Australia has not mad 
la noticable difference in the working costs of the min 
Western Australia, while the profit per ton at which 
the lowest grade mines work aa not by any poss!! 
be extinguished except by an appreciable rise in 
ton. But the facts, indeed, throughout the world 
the other way, and it is my conviction, that not an 
less gold has been produced on account of increased + 
The fact is that in spite of 
increased price of commodities, mining costs 
steadily decreased during the past years, and thi 
duced gold output has been due to the exhaustion 0! 
mines themselves, or the diminution in the value ot th 
at greater depth. This is certainly true in 
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- ‘ ee ; 
the same holds good elsewhere. It would thus appear | ; etiet. eaee 6 7 . 1 ' ; 
i} be ; S a It we id thus appear is quite sure of having reached moral and economic || 
ch prices for commodities have anv real effect on the finality Tr} ; 
S 7 ie : : Dall ‘ ne most temperate oft yart in ytter all if 
} of cold produced, the effect would he just as slow d : : } ite OI partisans, alter ai i} 
; , ; ‘ Cz lot ¢ uch } j she +1 wher hor = 
| ud indirect as the effect of gold production on the price of innot, as such, be a detached philosopher, bent on |} 
} and Uirt ‘ i -_ wn - neti ; : ' 
| commodities. —I am, &c., shee r screntihNe truth. But our author may very well |] 
1} Londo \pril 2nd. F. A. Govetr. aid others to reach such a point of view. 
| ; . » fun a 1 ; 9° ‘ ‘. ' 
| — _ It cannot be said that he supplies much new informa- |] 
| THE DUKE OF DEVONSHIRE. tion. His survey of the past proceeds upon “* literary ”* || 
| estimates, with the usual tendeney to transfigure the }] 
1] TO THE EDITOR OF THE ECONOMIST. : spe to transfigure the }} 
| facts of media@wval life and t see im its vat 1] cy yl 
stat ‘ ae, er , f 1° : ’ ms ~ She at ATIOUS SPOUpe 
| S; Your article upon the late Duke of Devonshire must ings a much higcher Batata ; i} 
j no BE ae f pride i he br ¢ 1 > serUeul see beT @Unica ( nm Was there +] 
| \ rred a teeing of pride in the breasts of all vour Ge 3 ee at < i} 
; . ‘ t oe ; : . » IN reyarad to the recent movement of Soc} orn t | 
HW countrymen that England still breeds such famous states- | - itl arora 2 ~ ren i) 
i | se } IS AVvVOW CE nat * the tim iS NOt rry ot 
| You sav trult the career of the Duke of Devon- f : 1 a _ a ; ; F ° ived to write a rt 
| aa e “114 . ae ir } } tor ‘ 1, ¢ + 1 } ' 
hire would not have been possible in any other country; , LOrmMal history of the 1 ty delv | vn fl 
1 1 : . i 1 aC he _r “ord _ 7? -  “ ] 7 
d vou ad later on, that what most impressed his col- facts are here recorded. \ s the retrospect is 
ae . ' 9. 66 , . ‘ . } : ‘ . } ' ty 
iv Ss, alike 1n Mi (;ladstone’s Home Rule ( abinet and Inaccurate, as when ft Is Stated that thre ( artists [I 
Mr Balfour's ** Tariff Reform ** Cabinet, was the Duke’s | ‘‘ never aimed at more’’ than * te bv ballot and fi 
1g nd patient investigation, hi er Oe . ' : or ae 
‘“proionged and patent hee ugation, his single-minded | virtual manhood suffrage,’’ whicl st is somewhat [] 
ecsire te rive at the right conclusion, his absolute in- 4 1 | 
desi eee 5 | ae ae bsolht ary heedlesslv asserted to hav hee 4 rhe 
difference to the consequences entailed on himself by his . SS eRe. 06 al : vs pa 
— . a2. : : aimed, in their SIX point at nnual Parliaments. } 
decisio Phat being granted, may we not hope that his ; seis es ae Pa ; x] 
| tif ¢ example may yet influence Some amongst us who | Pa¥ment of members, and equal electoral districts— || 
still hesitate whether to follow his lead as Free-traders, or to | Measures not vet achieved. But there is ne nimus |} 
<s ' : . ° 1 1.° ° t 4 “4 
oppose Nis well-matured judgement bv revertin yr to a svsten in the historic survey, and there 1s a notabie tribute | 
lof taxing our imports—a system that has been found to be | to Cobden as having made possible not onlv sue =f rr] I] 
| disas 7 to a foes = "Secs, * not oe by gre and sound trade unionism, but all the vital subsequent 
iberal ree-traders tke the uke, Dut alis« vy each and at a° 1 ° 1 . 
Li : — sia wae , political reforms, bv bre aking down the Corn Laws. It | 


levery Conservative Chancellor of the Exchequer from Sir 
| Robert Peel's time to that of Lord St. Aldwvn and Lord 
| Ritchie!-—I am, Sir, vour obedient servant, — 
H. James Ropinson, 
Unionist Free Trade Club, March 30th, 1908, forgotten the memorable passage, cited with fit em- {i 
phasis by Mr Morley, in which Cobden avowed his 


is unfortunate that the author should go on to savy that 
Cobden ‘ had no conception of a higher SO ial order tl 


than that in which he had been born.’’ He has for- || 


THRELFALLS BREWERY COMPANY. 


profound dissatisfaction with the social ideals of the || 


; a ; : ‘ 
class which he had done so much to enrich. It is an over- 





TO THE EDITOR OF THE ECONOMIST. sight, again, to write that Owen's ‘‘ scepticism became |} 
Sik, Mav I venture to enter a protest against vour use of known ** in despite of a desire on his part to avoid the { 
the prices of Threltalls’ debenture stock in support of vour | discussion of religious beliefs. Owen very boldly pro- i 
tentinr ' “ge Yt artrel ha ’ - ‘] mer + aie : . a¢ : 1 . ee 7 i} 
contention in a‘recent article on the depreciation of brewery | claimed his unbelief, well knowing the risks he ran, | 
investments, that prices have not fallen solely in consequence | and repeatedly reaffirmed it. 
of the action of the present Government. You give the stock TI ae - ie il ‘ ; —— 
er eeey e : . ‘ ye ie more valuable part of the volume before us is }} 

is a 5 per cet stock, and set out the prices as follows : : niece ry op , - 
that in which the ‘‘atmosphere,’’ so to speak, of con- |] 
Prices Enp of Marcu temporary English Socialism is communicated to the 
—| reader. “The various factors in its creation are in- | 
. - 4 ‘ . . . i 
1899. 1900. 1901 1902. 1903. 1904 telligently set forth, though there is an odd omission | 

i ° } , 2 

| as “a. “a. ——— — ———- ——  —- -—  --—— _| to allude to John Mill's final conversion to a Socialistic | 
ill 110 109 100 99 944 904 view of things—a fact which counted for a good deal 
er ae ae as tee » Site Virkaslan wovtesk wl Gectiliie Nery: 
showing a gradual decline over the whole period. The figure in the late Victorian revival of Socialism. Perhaps, 1} 
lor 1404 1s presumably a misprint for roo, too, a stronger appeal might be made to middle-class | 
You omit to mention that the stock was redeemable, and | perceptions by the author if he would) more con- i 


was, in fact, redeemed on Fe bruary I, 1904, at 110, and 4 per tinuously aid his non-Socialist readers to make the 
i cent stock issued in its plac e at 100. This sto k, as shown effort of putting the mselves in the pla e of the 
by vour figures, remained at par until March, 1906. There workers. who. under the increasine strain of hich- 
Was, therefore, no fall in value during that period. Since , i“ = a 


Ties a ; yressure industrv, see themselves so ill able to provide 
| the present Government came in it has fallen to go}. I . I 


| 
| 
for a comfortable old age, SO little better off in the | 
| 
i 
| 
i 
| 
i 
| 


My reason for troubling vou about an error, which is nO} hag ; 
| doubtless unintentional, is that the high reputation your | Matter of letsure, whil - the wealthy class frows ever 
| paper holds must lead your readers to expect vour figures to , more ostentatious of its wealth and luxury. The re- 
be correct, even though vou do take sides ir a political con- | cent success of the Labour party in so many con- 
| troversy.—I am, Sir, vour obedient servant, stituencies, and the notable popularity of its principal 
a HENRY’ C. SHARPE, speakers, to which Mr Villiers calls attention, are 
| A Trustee for the Debenture Holders. simply the natural results of a forcible and capable 


| 14 Grav’s Inn square, London, W.C., March 31st, 1908. . 1 
One, Sm ee platform appeal to the interests of the workers as a 
whole. The demand for old-age pensions and a 


graduated income-tax, to say nothing of provision for | 
r 
' 





Reviews of Books. unemployment, is bound to be popula \s our author 


puts it, ‘‘ the moment the poor really understand what | 


CONTEMPORARY ENGLISH SOCIALISM. ' the Socialist is aiming at, they are convinced ’’; and | 
when thev see the success on all hands of so-called | 


| THE ve . rate rite + ‘ears > | es ees “ 
| very tempe rate writer a - or . moto “Municipal Socialism,’’ they very naturally accep 
ding name of Brougham Villiers has produced an/ j. 0 aoctrine that a similar policy can, and should, be 


| » : ° . ’? 
| ccount of Che So ialist — ment in aoe applied by the nation as a whole to industry. | 
|} Which cannot but be useful. Albeit a partisan of the Where the book is critically inadequate is in its | 


’ 


movement he describes, he is so with such moderation failure to make clear the enormous practical 
ne and amenity of temper that he gives to between the two kinds of undertaking. The author § 
Pl onents no ground for that kind of emotional hos- cannot but see this; cannot but see that 1} 
| tility which clouds criticism. And at a time when stantaneous conversions of which he speaks stand for 


difference 


¢ ° 
the n= 


mere ‘ J Bai a . Alt ale . ~ r > - a ~~ ho 
r alarm against Socialism takes the place of the | no comprehension of the economic and social problem, 


| 

cr ; ae e » ite - , Ss 1 ~/ o 64 hs oe 79 $ 
. ; pes $2 SO ee) of its a — mM | and that what he calls an educated democracy Ss 
ee 7 SBAEE Pessive statement of its claims must not so in anv serious sense. After predicting the early 
= 7 


help to improve the tone of the controversy. Of | « success ’’ of Socialism, he explains that by this he 

ie i cat a well ~*~ rid of the note of does not mean the realisation of the idea ° and he cone 
conscious wisdom which belongs to the Socialism that | cludes with an unusually philosophic nieshaiieie: silihcn 
ha in which his ideal may never 


? _ on : mie ’ a c, | a tea acest 
he Socialist Movement in England By Brougham | all life is & DeECcomIneE » = et 
' be realised. He seems to realise, too, the significance 


i 
| Villiers. London: T. Fisher Unwin. 1os 6d net. 
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cf the failure of all forms of Labour politics to capture 
ondon. But he does not fully note the significance of 
the fact that Socialist candidates generally succeed 

Liberalism has paved the way for them, and 
hardly ever capture seats which Liberalism has failed 
to take. And when he propounds, however persua- 
sively, a scheme of municipal management of the 
liquor traffic, he reminds us how easy it would be for 
the Labour organisation to incur a_ political defeat 
throughout the country such as Liberalism meets in 


where 


London even when it attempts a licensing reform which | 


has behind it the whole strength of the temperance 
movement. 

Mr Villiers, in short, is probably oversanguine in 
his whole outlook. At the same time, he has done his 
cause a service by his persuasive and reasonable pre- 


sentment ; and if he influences his own party towards 


such an attitude he may do much to make possible | 


that give-and-take co-operation between it and 
theoretic reformers, which is so necessary to prevent 
reaction, and which is not a little jeopardised by 
Socialist propaganda of a much less 
character than his. 


temperate 
tolerant 
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Dr Farruir is professor of 
university of Michigan, 


administrative law in the 


less | 
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and naturally discusses municipal | 
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runs from $1,100 to $2,000, 786 saloons _— 
dollars. London, with a population one-third ee 
New York, gets only £275,000 from its lic ~ 
loses a million a year. Moreover, when vee sige 
resumed by a city, no ** compensation ** jx ae ae 
cessionaires, so that the chief points in \f, —— 
Licensing Bill—the ‘** monopoly value te 
limit,’’—-are automatically secured in the | Cin = 
and under the same system the various fir ca 
connected with the London County Co oe 
would never have arisen. ” 
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Trade. Address Delivered to the Dundee ind 
District Free Trade Association by the Richt 
Lord Avebury. (London) Cassell and Co,: T) 
Cobden Club, 3d. 


Statistische Zusammenstellungen tiber Blei, Kupfer, Zink. | 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 








; ; 
affairs from an American standpoint. Part of his book, | vendors’ shares, &c., have been as follows :— | 
therefore, ke als with the pec uliar and varying reé lations | Capital Applications. 
of city councils with State legislatures, and so has little Amount First Farther | 
interest for Englishmen ; but the other part, especially that | Nominal Offeredto Payment Lia | 

ia ‘ : os cad a ? Capital, the Public. hereon, bility, | 
which shows how American cities obtain additional revenue £ £ £ £ 
. . . ' . ! 
and reduce local rates, may be read with profit by coun- | Amount previous'yrecorded.... ee e- 45,287,883 .. oe ae 
oa — mavers im thic co . ' Issues of the week— | 
cillors and ratepayers in this country. ; | Waterworks, Lighting and Power 
Most people know that city government in the United | Investment Corporation, 6% 
. . . “ ° . I °0 ‘ & . Ly ann | 
States differs from our own, but few realise that the Ist Mort. Debs., at £95 “, 5,000 .. 4,750 .. ee ee 
; ; Imperial Chinese Government | 
diversities between one city and another are so numerous Tientsin - Pukow Railway | 
that any attempt to describe — the typical American Loan, 5%, Sterling Bonds, at en ae. \ pilmaall 
a ; . os : . . .* wr 26 6 >. ae cece 1,110,000 1,096,125 .. WO. 1,090,020) | 
municipal Orpanisation Is impossible, he most striking New Great Wheal Fortune Syn- 
feature is borrowed from the federal constitution, and | dicate,£&s ............ ..s 22,500 12,500 .. 500 .. 10,000 
makes the council a legislative body, while the mayor (like ee na oy ag tay - 
the President) controls the executive, appoints officials, and Parte. Pref., at £1 34,000 24,000 .. 1,700 .. 52,30 
seldom presides over the council. Most of the diversities in | Bengal and North-Western Rail- ' on, 5 000 | 
oo Sei eeeeen aes | way, £10, at £14 .... 250,000 350,000 .. 125,000 .. 225,000 | 
eity constitutions arise from repeated, and not very SUCCESS- | Calcutta Electric Supply Co., ae 
tul, attempts to secure good government, to eliminate Pret, BB sce cvesssercce 109,000 160,000 .. 29,000 80,000 
politi s and the party ** machine ob and to ret rid of the —, Te = "Pel tee 
. ee — » . ai “ay, + PLOCK » ae 
‘spoils system. Dr Fairlhe declares that ** the lack of GOON ae MOR ices cncsses 2,000,000 .. 2,140,000 .. 200,000 ..1,940,00 
in intelligent interest on the part of the citizens is probably | Messina (Transvaal) Develop 
+} a recy tee . +} es . ; s ment, 6 % Convertinle Deb, al a aie 
the most important factor in’ the  enoice of impropei Stock, at par.... a 120,c00 .. 120,000 .. 12,00 B,000 
officials,’’ and he believes that no mere improvement in | South Staffordshire Mond Gas 
af: aa + ; i Power and Heating) 5 % G5 
laws and machinery will secure good administration. Deb. Stk..at 5%... 30 000 28.500 .. 12,00 6,500 
Dr Fairlie devotes a good deal of space to “‘municipal | The Alexandra (Newport and 
trading,’’ though this term is not usual in the States. —— Wales) ena ks and 
: : : a ° tailwa Oo. | % ons dl a net 
Municipal ownership of local monopolies is not common, “ BB” Pref. Stk., at 88% 349,494 .. 307,560 .. «= :17,973 «2000 
ind municipal operation is very rare in America and | British Westinghouse Electric 
= ote as ele! ; ‘ nite ' and Manufacturing Co., 6 %, A 
practically the two things only apply to waterworks, 54 per Prior Lien Debs., at £98 ® 250,000 245,000 .. 25,000 0,000 
cent. being municipal, or 7o per cent, in the larger towns. Buenos Ayres and Pacific Rail- 
thas . a@ 1} “ ia A ak iw 4 way Co., 44% Cons Deb. an 
Lu ss than 1 per cent, of the total gas, and abdut to pet e nt. Stock, at £39%, . 1,000,000 .. 990,000 .. 50,000 .«. 40,000 
ot electric ight are produced by municipal plants, and there | *Kingdom of Greece National 
are munici rame or ** ctroe ens « ° . that Loan of 1907 5% Bonds, at ; 1a 
re no muni ipal tra A I treet railway » except that ee ee 209,000 194,000 .. 50,00 4,000 
New York and Boston have built extensive subways (lik: ditisaaisie — a 
that under Kingsway), and have leased them to companies. ee «+ 5,622,435 GIS». 
This fact is partly due to the strict limitation of municipal | Partly subseribed abroad, : 
debt or capital powers, often only 2 per cent. of the assessed | Total offered for subscription to date | Total offered a subscription for the 
tluation : but State rislatures I) Oo in the | om whole year— ss coq.Q73 
val iation ; but State legi lature have lately m ved n the 1908 ...ccccececescecee £50,910,318 SR £125623,715 
direction of greater powers. Yet after all, and this is the GOT coccccccecee soeons 50,184,688 1906 ..eeeeeee eeee 167 188.408 
most informing part of the book for Englishmen, American 1906 we sessee ooeeees 40,087,020 1905 «0 .0s0e00 - 123,019,689 
{ ; Ee tinntenensaes weseee 72,150,837 1904 ....eeeeeeeeres 98,426,680 
eties need not own or operate the trams, or warer, gas, EF sisdenances eoeee 22,374,571 1903 2.000000 ecceeveces Le ILS 
and electric undertakings in order to obtain the ** mono- | 1903 ..+-+e.. muidees 28,439,616 SE eicusaens 139°358"498 
“wn cau ek alee ne Serdicd ee amet eeseeees. 48,901,250 BOO] 2.00 cerceeceeces 
poly value of them. Unlike English municipalities, | 
which are prevented by a rule made in the Private Bill queer 
Office from charging a rent for the use of their streets, the 
Ameri 7) municipality ‘ least inese Valu ible NEW CAPITAL ISSUES. 

** franchises,”* and so obtain large sums to reduce rates a : The board the 

Thus New York gets $300,000 a vear from trams, charging | British South Africa Company.) 8" 

= , S . ee ene , -“— ao one . * . am heat onications 

20 to 50 dollars per car, or taking 3 to 5 per cent. of the gross British South Africa Company announce that 4} tas 

receipts. Philadelphia gets $1,160,000 from ** sti rail- | exceeding £750,000 having been received from shareholes’ 
ivs,’” and charges too dollars per car, Gas companies | for the 54 per cent. second mortgage debentur 

pav ft th rivilese fu > Her nt. of gross receipts | . id 

oN, y __ Ivileges, e.g., 3 per cent. of gi receipts | directors have proceeded to allotment. 

n ( ori j 7 7 3 Thi 
But the most vaiuable municipal asset is the saloon fran-| Buenos Ayres and Pacific Railway Company 

chise, or public house licence, and here the American rate- | energetic Argentine railway company 1s again app 5 

paver pockets huge sums. New York City takes six | more money, and claims that the constant adall 
‘Hi ee a anil i ial ie aati, iat ston) aia Te . eel hn 
million dollars fro me aloons, a maa um going to the | capital are fully warranted by the growth of train . 
State treasury, and u ston, wher } ‘ost of icence | ; : . ‘ ' : ae la ad al [he 
‘ CASI 1 Boston, where the « ft OF a cenee necessity for constructing extensions and connect! 
. . seane jc ¢ i _ shenture sto 4 +e 
* «Essays in Municipal Administration."". By John A. Fairlie, | issue is of £1,000,000 43 per cent. debentur< cai the 
Ph.D., New York. (The Macmillan Company.) ros 6d net. 374pp. | offered at 99 per cent., and the proceeds are requir : 
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| cost and « quipment of branch lines, the purchase of addi- 

ional locomotives and rolling, and the general requirements MEETINGS. &c. 

of the railway. It is stated that past expenditure of capital ; 

| has been fully justified by results, and this is borne out by omen 

the figures quoted. At all events, this debenture stock has a SCOTTISH PROVIDENT INSTITUTION 





. margin of sec urity,and constitutes a sound 4} per r 

cent. | stment. ae ie ace g 

Chinese Tientsin-Pukow Railway Loan.— An issue Ed ete capa —o , OM the 251 
of £3,000,000 5 per cent. sterling bonds, part of £5,000,000 inburgh, Mr k rt W 1) 
Imperial ¢ basse Government Tientsin-Pukow Railway Loan. 
$4 fered for subscription by the Hong Kong and Shanghai ; 
Banking Corporation, Limited, at 98} per cent. The loan is Uh 
redeemable within 30 years trom 1908 by annual drawings [he 

ncing in r918. The loan is secured first upon the net \ 
revenue of the railway when constructed, and in addition to | ew 
the direct obligation of the Imperial Chinese Government, | * ashi 
both as to principal and interest, the loan is secured by a first ’ vayment. A 
charge upon certain provincial revenues, which are declared rh s 
by the Railway Agreement to be free irom all other loans, ! : F 
charges, or mortgages. These are likin dues in the provinces | * ; ‘ i 
of Chihli, Shantung, and Kiangsu, amounting. it is said. to stethaaeapea ol 
£538.333. So far, therefore, as it is possible for the Chinese 
to guarantee payment, this loan is extremely well secured. oo i? $5014 


New Great Wheal Fortune Syndicate, Limited. — © '© amount or dace rs ad 


Out of a capit: il of L - 000 there are offered for subscription 





50,000 shares of 5s each. The company acquires ground in aw M 
adjoining the Great W — Fortune and near to other ‘ w 
mines which are said to have produced tin to enormous value 
The company has also acquired the lease of an estate pro- l ! 
ducing china clay and china stone, which is said to be a very | 4 
profitable product. No doubt much money has been made r tw the w ‘ 
rom Cornish mines, but mu¢h has also been lost. Investor =e . , 
d for alittle speculation, however, can indulge init at} 4 
1 comparatively small cost by taking up a few shares at 5s | ! t 1 I 


Riesten of Greece.—Messrs C. J. Hambro and Son a 
offer tor subscription £7 200,000 5 per cent. bonds of the Greek as ; 
lOall ¢ 1Q07 {or i. S00,000. The ice of the loan both as to i ‘ t t " 
capital and interest is secured on revenues amounting in 1905 
to £164,873, in 1906 to £174,659, and in 1907 to £195,744, and 
secondly, by the surplus revenues assigned to the Inter- 
national Commission, the amount of which is stated for the 
past three years. There are, however, other charges on this t ‘ 
surplus, the amount of goons is not specified. The first | , aainoar 
security alone looks good enough on paper, but in dealing 
with Greek finance a close scrutiny of the full prospectus is 
necessary in order to ascertain as nearly as po ible what it 
really amounts to. The price of issue is 97 per cent. pe i 

British Westinghouse Electric aud Manufactur- f Phe « will be t 
ing Company, Limited.— This company offers for sub- | ' t ' “a 
scription an issue of £250,000 6 per cent. pri wile n debentures 


at 498 per f100 debenture. As the title unplies, these 

debentures take precedence of all other securities, including ee oneal . : 
$1,241,353, the holders of which have assented to this charge 

being placed in front of them. rhe company has not been | ov 

doing well, but it is stated that the trading profits in 1 07 ae cai 

were 492,383, out of which £64,033 was paid tor debenture ( 

ind loan interest. Considering the magnitude of the busine vi : 

the company should be able to offer good security for the 

capital and interest of £300,000 prior lien debentures, which is - 

the full amount authorised. The Chairman, ving approval of the Re 


Alexandra (Newport and South Wales) Docks and | Report for the year 19 ‘ 
Railway Company.—This company offers for subscription 1 will, perhaps. permit 1 t 
in Issue of £340,494 44 percent. * B" consolidated preferenct ical wit t stu 


xt it the price of 88 per cent. The proceeds of the issue vhich refers to th 
ire required to discharge the obligations incurred in connec- paragraphs will be { x] ed t Mi 
t with the enlargement of the docks and improvements and r of th mittee which de 
ons. Thé prospectus gives the net revenue of the} matt 
lertaking for the past five years as follows: 1904, £95,759: | The business of the I 
11,002; 1906, £ 102,234 5 1907, £96,744; and for 1908 } been f steady prog ; g 
It imated to reach {110,000. Against this are Cebenture | the results | \ 
and “A” preference charges amounting to £51.950 per! that there has b , rease of ove 
al , While including the present issue the dividend on the sura . a ted, 1 of £29,7 
reference stock will require £36,000, making a total of |} premiums received \ 
Thus, the margin over last year’s revenue ts small, nount to £14,139,867, 
ubstantial increase is expected to be realised from the | /3-<,o00, } g £7 
penditure. The dividend looks tolerably well assured, nt 3 year The tisfact 
the return is 5,4 per cent., the stock is a good thout ' “ ‘ co \: 
In tment. renant.what 1 ' 
India Bills. Tenders will be received at the Chief 
office, at the Bank of England,on Monday, April 6th, | the rat i €) t 
ck, for India Bills, to be issued under the East india | | ( 
Kailways) Act of 1905, to the amount ot £1,000,000, | th as ' 
cement of a like amount of bills falling due on| scales, a that a 
12, 1908. The bills will be in amounts of f1,000,| ceased to be payabie—a 
. Or £10,000. They will be dated Apri 1908, and | at fas estig the ex ; 
‘ payable at 12 months after date—vi: April II, 190g. | and {se that the premiums r¢ 7 
rsons whose tenders are accepted will be informed ot | ¢ h the min ces. 
ime on Tuesday, April 7, and payment in full of the A a matter of fact r with-pt f eee ig 
nts of the accepted tenders must be made to the Bank | t liffer litt from the usual é — 
land not later than 1 o'clock on Saturday, April rth. institution were receiving the averag : 
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OCEAN ACC1DENT AND GUARANTEE CORPORATION LIMITED 
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from £.1,139,328 t 


f 1,435,220, showi 
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fr investments has 
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find that the compensation paid, with ad 
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With a return of > general insurat is that which 
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present value, yield a good oo aa me sibs gg a pr = 
increase in capital genera insurance fund has ine: 

It is composed of the 
which has naturally 
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Z near 
think we have every reason 


trading profit works out at 
n urseives on U premium income, including interest, or ¢ 
' j ros tv of the I I on its stead yr 1 , 
ued pl perity f the ist n, na nit teaay interest. The re port shows the investme: 
twithstanding the in ng competition with which! ,; to £1,894,494, and I must ask vour 
+ + < “0 


mountt 
ives s to ¢ : 
itatives have t n ; f these figures. .All 
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at the head office the branch secretaries and 
length 


, anies and other institutions in the Cit) 
ngth and breadth of the 1, I desir I 
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- sand, i ( he last year or two to consider the value 
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1 I am sorry t 
1 successful | have also suffered a further depreciati 
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rsonal fre mmendation 


hap} since the re} 
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the laws and regulation 
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oo. In any case the provision we 


n the pose to make, is amply sufficient t ver a 


he company’s inveséments may disclose 
We now turn to the general result, a 
as the Direc- | the credit balance of the company has 
be reserved, | /739.68q; that tt 
ial class by | for liability on unexpired risks, the sun 
to the sum deducted, leaving an available revenue 
the second | as against £172,814 last vear. The quest 
which have | this balance has been very carefully 


shy Mm 


our old practice of sett 


consid 
pau I ig on the com- | tors propose to increase the interim divid 
at subst quer nvestigation uniform | 7!, per cent. by a further dividend of 12!: 
rsionary additions to the sums originally assured | to £20,461, making a dividend together 
date of invest! Nn, im pla leclare a bonus of § per cent. in additi 
as hithert ‘arving amount ulated in 


subsisting at the 
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: 7 aiculat n res} tribution for the year of 25 per cent. I 
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each policy 
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roposals of the directors with satisfactior 
vy the arrangement of an increase of divide 
will benefit by a fore equal distributior 


} f Gilmert seconding | and the final dividend if the prosperity the 
val of the report, said that after Mr Paul's lucid explana- | tinues, and this course is that which has been 

was evident that the introduction into the laws of the | number of shareholders who prefer to have their 
regulations referred to in the report only required to be | equally paid. ] 


to meet with approval, and he had no doubt whatever 
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the sense or substance of the laws 
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t reserve fund, this representing rougl the estimated 
value the investments on the last da f the vear 
ch, as before stated, there is alread sign e4 ‘ 
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vement [he next item to which I wish to draw 
sa sul f £5,000 pI sed t e added to the staff 
t I » e Vear ag at the 1 eeting the 
ers authorised the dire rs t titute a fund pro- 
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to its present attainment of s Ss. ; I t 
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I t 
eparture of fire insurance This IT may sav has quite war- 
ranted the new step, and in future the board have every reas 
to believe that the business undertaken will add to the stability 
1 prosperity of the corporation. I mav savy that the verv 
g test care is exercised by 
rtment in the selection of ri 
formed by me, in all their busir 
<4 t the ne we regard as 
We have not had time to « 
t ubject, but notwithstanc 
formly refused, for the pre 
rge or, in fact, any insurance 
tries I now turn to the 
l insurance premi 
t! ir it may interest you 
f ed proposals involving a 





t the head office, but a much i 
lined at our branch offices without reference to London 


The number of fatal accidents dealt with bv the c: rporation on 


t isis of the last five years has decreased from 428 in the year 
1903 to 374 1n the year 1907 The total number of accidents 
reported for the year was 32,687, as compared with 22,383 for 
the year 1906, mainly due to the fact that since the new Act 


e to be recorded. As you are aware, under section 12 of 
t Workmen's Compe sation Act, the Secretarv of State is em- 





vered to obtain from employers a return specifying the num. 
f insurances in respect of which mpensation is paid, 
1 the int, and many other particulars. For the purpose 


ting our insurers, an arrangement has been made with 


the Ilome Office by which, in conjunction with other offices. we 





undertaken to furnish the information ourselves, and thus 
e the emplovers During the year the domestic servants 
r e has sprung up It was generally nsidered that the 
f accidents was comparatively slight, but it will be a 
r of interest to the public, as well as vourselves, whe 1 
you that the Ocean has been illed to deal with 
three thousand cases of accidents under their domesti 
t policies since the Act came into force July rst last, 
that no less than thirteen of these cases have proved fatal 
the general accident department we pay many thousands 
um, and it may interest you to know that in the Berlin 

I ter alone we have paid no less thar £§,100 1n claims, tw 
for {1,000 and /so00 respectively under insurance ticket 
v your attention to the magnitude of the operations of the 
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P It mav insvire vou with fidence to learn that we 
et aside for all claims where a periodical payment has 
r more than two vears a sum based on the pr ple of 
ty, so that ir cla Ss are ver amp! ered in that 


lose, as I have often before stated, I ought to recog- 
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LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPANY, 
LIMITED. 
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‘reat 1 dame i truth that ut of noth g iothi he is very sn a] Mediu ed gu whi 
g t rutl hat 
th an be give bv the G ron t ; t | formed an important part of the arman 
extracted f1 the people, and service can be er for now € rely dispensed with, and in « l 
= = re : , : } hei Oa 1] y 
ting business bv the Government without | nent, ana suitab for their proat 1 11é al na 
the ral pr le is adopted of taxing tl eset gy | reduced—a point I may refer later Th 
4 : 1 9 ‘ tho e; 1 
de for the undeserving, we are going to solve the pro- | o1 rge guns and th tings has be 
f the future bv the develop: t of the lividual the fr the Admiralty for ar ur have bee 
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(. Weed S| r ith / tv-echail ; é g Turning wt he debit side, I ne a\ 
t remarked I rt submitted w t! first three items, but \y wil bserve thi - 
fon of the direct thev had ever put bef th added to the reserve a unt, which now ar t 
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| in orem ' th i rv branch < sura account. You will also ha bse 
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< le S 1] I tn \ T \ hr 7a + } < - aoe _— va v¥ Ky ‘ : x hav 
elias cia g i a os a \ ng the ting 
- } (Ch \ ’ } } 
for the arYIe ; ‘ eshins 0. 4 Ww is i i i I [ 5 ¢ 
h t tw ve t é | , 1 sreat i t bet you th t 
hat we shall I lete ; ts 1 th ea DD ber 31, 1907 
t three D } ‘ ¢ g t ) ] ’ l 
’ a wl ‘ f ¢ : ft} i The tot u I 
é wi < ( le : ‘ ‘8 
ae f $4,309 18s lL a ‘ { «2.¢ 17s od f 
aaa t £1,087 od. h th 
T wu Ih y repal and it ' l 
} e hes th » t ex. t to £31,177 yal 32,094 178 7 
' \ ‘ sent ! 48 sd le than the pr ! ere | t 
‘ +} 1 ‘ ‘ in prof the vear “ i 
, rt} . : ' Ics 2 Add a f £622 <s -d broucht f 
I t - S r : the +}, ee , wn t, 
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£23,756 os 11d, which the directors recommend should | represent the Amer terest w the terest 
as follows lo transfer to the credit of depreciatior wn trade, t et their ca al for « bling he 
renewals account, which will thus be increased to / 15,392 essels 1 go t oh t t ; 
- tt f estinents IN1VE Phe - é eat 
. st f6og: to sink- | Tiver, be : tw ‘ ' t | : 
Sd: to provide | t tep and s \ ‘ t 
ent. preference safe regulat S, t ers W 
the eal stricter tha I t t t 
; ' to pa j. 1908 has that f ; 
| ; ‘ ra th oh \ 29 fa y t 5 
Lov unt of £1,238 the adoption of the report and 
i s 1 r Ze ) ra ! . d r 8 < 
to be placed to depreciat and reserve fund for th Mr Allan Mac ! a 
ira mpared with the preceding year, and that usly adopt i 
i i , ' t 
to this, it is proposed to write off £609 from the depre- The usual for ® 
f the vestments in the Newcast and (jiatesh 1 (3; th KS ft the na 1 : 
\\ te stocK,. a da t Seta de ut t the rofits f th, ‘ anv te ¢ t > 
1.701 108 Sd 1n respect of the sinking f 1 for the redemp- ; 
f the mortgages; or, in other words, a unts ex ing A 
vgeregate £5,800 will be utilised to strengthen the fina i] FAIRBAIRN, LAWSON, COMBE, BARBCUR, AND COMPANY, 
t f the company out of the profits of the vear. 12,177.01 LIMITED t 
vers have beer irried the cor . t thy? the ; 
5 It tal ral 1 t f t 
against 11.859, 363 for 1g06, or over 318,348 re th = . 
° ' : ‘ } iar { 
that vea! Owing to the universal pennv fare t} _— ee 3 
. — ¢ > + ¢ +h ( % + Fi 
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t 1 322 138 4d S t re f - as 
1 1 I f I ur fait- ar t i) I o> 
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; Te l } tel . - ; the 
This es the ent ta tla f ( } 
: ay f I r + *he 
i uy the indertaking 211,977 I Vy 
é is from Ju rst ist vear the Britis} | t ‘ cA f 2 i slig ‘ ¥ 
I terat sf nited, which was f é bv var ( t ht f ‘ 4 
Q 1 tractior panies for the pury f t ' ; ; 
i action in the matte t terest } } o" k 
ffi fu st 
g t this compa ivs the actual f t ' t} t ‘ 
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LONDON AND THAMES HAVEN OIL WHARVES, LIMITED id also | the | ! ( . 
tenth annual general meeting of the shareholders in th ] . | 
i f g C renol I In il Bes arried and the 5 t > I t t . 
n and Thames Haven Oi! Wharves, Limited. was held, zs ‘ the 4 { kK WM \ t t | 
| Ist inst., at Lhe Balti e we \Mar\ Zaxe, Lond n, Mr Ow I : 14 } 1 } } 1 se } ; tt t j 
i . U 1 4 ra hee ’ 4 e¢ i 
ps, M.P. (the chairman), presiding S ce aa aie ee ' t 
} j 9 . - 1 i _— . ineteri g ft tne Dé rie rie i 
| ecretary Mr I. Clarkson |. Burg having read the | ¢he ite f **< | ha - 
vening the meeting, | ' snod at 180.723 ! r 
I Chairman, in th rse of h ech, said: Thi a . Sager It w } é t 
ry } 4 . 5 , bal zs 4 ; ‘ 
} 4 Wa incorporated te Sagot take r an ld-estab- show that. the ha t 
i business Great developments have taken place f ' t} é 
dhe : ps which ' e t | 
seo the Ihames fave I rty, which is our prin 1] attributable, for th t had ‘ ® 
| el, d where the bu! r ¥y r bus ss is d eS. < siste + Yr rt t the ad' . : 
S98 of about 12 acr f freehold land, whilst in 1907 the | com, ht have thor t Phe ‘ 
| . af aS es ; , a . “d 
pre : vered ab 2 CIN ft ground, in additi low basis. ( a | A nha i 
‘ . : - > f + , ] ‘ } } 
Vards Of 45 acres I eehold land, of which w hope t Ther would be s ext t i | 
profitable u it no distant date. In 1SoS we had € vear. and for this 1 t hes cht ‘ ‘ 
vater pier, and the t ige of the vessels accommodated | fer the amount i u t t 4 
| about 50,000 tons per um In 1907 we had tw deep- | account inst 1 of to tl I t Af 
piers and a third smaller pier, and the tonnage of vessels | would. therefore, rem: as it 1 the f 2 
lt 5 piers have t t date has risen to clos upo! lraw u t I t Tor u , | ] 
} t Ss per annu re ears ag ve had a tota) tankage belie 1 that such exy ! ‘ 5 ' 
ty of 13,000 tons; it is now over 100,000 tons e out of current re i | 
red it } t +} +} + +7 } ‘ } $ +} } r 
| wise t reng ] ina il | if] b 1 re, but he gent sta ‘ , | 
vhat larger a tt rese! this year, 1 Iditi their three | I I — | 
g off depreciati liberally, and are able tor -| hoped to t ble i I tas ‘ — | 
| lend +} 1; Y + y oh rae f ¢ ‘ ht ‘ y y ¢ } 
4 i 1 tr i sila S at tn ii¢ S] I t ( ¢ i S afi 
ear, which is th is for the pr Ss year The | exercis tr One : 
. f the veal 17 e} i . wa f., 1. tisfactor i 2 . ‘ , > 1 ‘ the \T 1 } . ‘ + 
e . + . + tr 7 t ‘ i 
e | ncn ral g snort ys in others tt ceneral I t , S . | 
ible, for tri reasons, to g u specific figure disastrou the § . 
vould not be particular] teresting, since the business | of the report a int 
io that eaualisat: re senerall te teats, Mr W. W. Macphe vt i 
The tra petrol has 1 f and showed usly agre ther t ut ; 
a +7 ‘ ¢ aeeet 3 the 1 t { ] t te rs t 
1 rease t id v ! ! | 4 
: 3 T have sor what 1 the demai Oi ce per a ” 
- ect * t ¥ r tn 
; y respond to a ce1 ubtless there v half-vear Dece r 3 get 
; reasing dema ist l , at all « its ] er cent — na 
h ticle t ts \ : are that r | the ext ” 
¢ , wl h a ' t t f 2. , } Dé able Th t i ~ j 
a ‘ , a ta the ch ‘ ft 
th next An offer has been received relating to some } 0 UW ; P 
‘ 1 at Thames Ha »w 1 have ar por- i I S* 
7 ot ee 1 that the } ry vill pla +} ' . wu Tt rT) j 
ay rest assured 1 boat ly hem i BERGVIK COMPANY, LIMITED | 
I the tacts a ~ asa nnit rrange t nas : i 
at. a t l nay 1 rece t] a Th roth ] = Ta € rt ! 
f an ol i . rce | Bergvik , Limit a 
T the ‘ t é it bull t] chester House, | » M 
Tha Ss rma f the i I h handles siding i 
‘ OS « rht t this rt. a which has rhe secretat Mr Holl \ j 
1 whole, it is right that I should state that the Ameri The Chairman, in ti ' I] 
» vs ot ‘ a + > T t ' 
t this matter are under n iX tag $ 0 ired gal t ine } st I 
é f * othe ent I ly ] e that those wh ou is the fact that we are abie t oh 
i ther i} 
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had, 
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sum was probably not a 
would be made by getting out 
method as compared with 


Referring to rumours whic 


circulated regarding the con 
1 these might have induced some 
» their subsequent regret. The board w 
their licy of the past, and would 
THE GENERAL INVESTORS AND TRUSTEES, LIMITED van pring nd a short interim one in the aut 
Phe first ia Sait atas 2 : eet : ld anything u \ 1 happen between the issuing « 
eee ce “pa ae eaeey a ss serene ey l€ | report at 1 of material importance, the shareholder 
: ~ ” :' F aC, ne 2nd | be in ircular or through the Press. They were, 
mportant anything the 
nave a very encouragin 
er market, but it was some con 
dispose of their coppet 


regarding 
nk that their ny could 
\ lower prices at a good profit lhere were many n 
less favourable position, and many others which would hat 
rk out their ore reserves at the very scanty profit they 
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ce at present pri nd an excessive output was not li 
ntinue a lon riod at very low market rates 
ly stimulated consumption 
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and they might hope for a g! 
t to anv high figure for s 


t 


though g 
need hardly say that this drop in the 
nental to their profits, but efforts were be 
costs by improvements in techr 
Except as affected by the ! 

pper, the company’s affairs were in a satisfactor! 
id the prospects were good In conclusion, the 
tion of the report and accounts. 


nded the motion. 
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further sduce 
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Mr John Mac Farlan sec: 
*ns observed that. on 


mparing the accounts for 14 
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j 
oa ‘ < for 1907. If they divided the total profits of 
se a { - by the « rres] j g qual tities I per s ld, 
ty I for 1907 the profit on each t f per sold 
i } § lower tha that btained 1got tLlow were they 
; . ‘ th portant sn kage the 1 fits whe the 
4 the fact that the average price of pper for 1907 was 
. ver than that ruling for 1got It sé 1 to hin 
ae deduct to be drawn fr these figures was 
. aaa id bee ] al ] rease the 
a. Ohi estion f the recent subsidences 
j . had bee made, especially by the fina 
i tha { tinent, among ther statements | 
a } this urrence € was ol! particul ment t 
+ } é fers, as it hada direct bearing on their fortunes; it 
' bee i and often repeated that these recent subsidences 


1 in a considerable reduction in the extraction of ore, 





; quently in the production of copper. Some had even 
far as to declare that the decrease in the output for the 
Fece two months of 1908 was as much as 20 per cent. compared 
. h rresponding period of 1907. Should this be the case, 
were justified in entertaining the hope that this loss would 
' g 1 bv a corresponding increase during the remaining 
, ths of the year, or must they fear, at least for 1908, a 
‘ decrease on the figures for 1907 
[he Chairman, in reply, said that the costs last vear showed 
ise in consequence of the scarcity of water the prices 
were also higher than wvreviously. With regard 
the subsidences, as he had pointe T out, shareholders need 
ever be frightened at anything the Press might say without the 
thority of the company. Anything of material interest would 


wavs be at once notified to the shareholders. The output was 
+ 


fected by the subsidences for the months of January and 





February, but unofficially he might say that these subsidences 

were a blessing in disguise, because they enabled the to get 

1 jot of mineral which otherwise would have to be blocked 

ut As far as the directors could tell, the output of ore this 

ar would be quite as large as, if not larger than, that for 1907, 

beca they would more than overtake the loss for January and 

ebrua 

The resolution was unanimously agreed to, and it was further 

resolved: ‘‘ That a half-vear'’s dividend of 2s 6d per share (less 

tax) on the preference shares, and a final dividend of £2 

per share (free of income-tax) for the year 1oo07 on the or ary 
; be w declared, pavable on Friday, May rst 

e usual formal business havi g been transacted, a lé t 

the chairman for presiding terminated the proceedings 


LONDON AND WESTERN AUSTRALIAN EXPLURATION COMPANY, 
LIMITED. 


The annual general meeting of the shareholder n the Lond 
1 Wester Australian Exploration ( npa I ted, was 
f the oth ult., at Salisbury House, I] don, Mr ( 


The Chairman remarked that the company, in common with 
all other financial concerns of its class in all parts of the world 
g the past vear, had been suffering from acute depress 
It had also been under the disadvantage that, when undertakings 


1 g 
h they were heavily interested required further funds t 
reach a successful issue, the task of finding those funds had t 
a great extent fallen upon this mpany. At the present moment 
lid it spots in their line of business 


Comparing the lists of investments with those 
v 1 be found that they were practically un 

me very valuable interests had been 
e-sheet the shares and debentures at book values, less 


for depreciation, stood at £108.95' A vear before 








they were greater by nearly £100,000. It could not be said 
that that amount represented real depreciation The directors 

lered those interests f considerably greater value than at 
the beginning of the year under review. New investments had 
be made in the Blythe River Tron Mines, the Great Fitzroy 


Copper Mines, the Broken Hill Proprietary Block 10, the Mount 
Ca lah Copper Mines, and the Permar Investment (deben- 
(}, and an increase in the holding of the Zinc Corpora- 

ul preference shares. When the Blythe River interests were ac- 
|, the idea was that a verv important development was about 
place in connection with the Commonwealth of Australia 
gard to iron mines, and in conjunction with some large 
Japan, bit speculative depression had caused the matter 


to be deferred. They had, however, obtained a large interest in 
vhat was undoubtedly one of the finest ore deposits in the world, 
= vhich in time would be turned t ) very pri fitable account 
‘he interest in the Broken Hill Proprietary Block 10 was also 
v nsiderable, amounting to something like £20,000, and 
+} 


believed that they had a very good investment. They had 

every reason to believe that the great Fitzroy Gold and Copper 

I ilso would prove a very profitable concern. In the Zinc 

Corporation they were large holders, and were satisfied as t 

‘uture. The directors of the Zinc Corporation, Limited, had 
o 





r the following advice from Broken Hill * The plant 

been running experimentally, treating material from Block 
' nps. Treated 3,800 tons material; recovered 1,210 tons 
: entrates, assaying 44 per cent. zinc, 6'% per cent. lead, 


13 ces silver, and 48 ton of lead concentrates, assaying 60 
. ? , : - 

t. lead, 36% ounces silver, and 13 per cent. zinc per ton. 
d working on material assaying 16 per cent. zinc, 


+ per cent. lead, 7 ounces silver, the assay value of the residues 


er é 
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RHODESIAN EXPLORATION AND DEVELOPMENT COMPANY, 
LIMITED 
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ACCOUNTS pursuant to the Act 7th and 8th Victoria, 
the week ended Wednesday, | 


Notes issued........ 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 





BANK OF ENGLAND. 

cap. 32 for 

ril 1, 1908 

ISSUE DEPARTMENT. 

£ £ 

56,761,925 Government debt.... 11,015 100 
Other securities .... 7,434,900 

oin and bullion 38,311,925 


96,751,925 


WoO ld c 
56,761,925 
BANKING DEPARTMENT 


ee 








| April 4, 1908. 


compared with 
excess of {1,0 , 
1906 an excess of (9,106.71 
In 1908 there is an ex 


The amount of the ‘‘ other deposits "’ 
securities,’’ showed in 1898 an 
an excess of £13,255,548, in 
in 1907 an excers of £7,305,904. 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the tota! increase 
or decrease to date in each case :— 









x 
Proprietors’ capital.. 14,553,000 





















































a} *InclaJding Excheqgue 


Dated April 2, 1 


Government securities 13,757,493 

ES eerie . 3,788,440 Other securities .... 34,438,302 
i| Public deposits ee 15,600,165 | Notes ...cccccecss eee 27,856,295 
Other jane oS eee 43,463,804 Gold and silver coin.. 1,410,923 


r, Savings Banks, ¢€ 


| Seven-dsy and other 
Dilla. .cccceeee pe 57,604 
(7,465,013 77,463,015 


Jommissioners of Nationa! Debt, and 


Dividend Accounts 


J. G. NAIRNE, Chief Cashier. 





The following were the movements in the principal accounts 
when compared with last week 
Increase Decrease 
£ z 
qi lat 1i€ g i-da t 6136 
Put I 
Othe 
ty ernment se é 
Othe ser 
Balli 7 
Rest 6,153 scevee 
Reserve : eee 
[he tollowing sbows the amount of circulation, ‘Bullion In 


both departments, Ranking Deposits, Banking Securities. Reserve 




















and Rate of Discount. for three months ended April 1, rao8 -— 
<nOeg Circulation ee 
»and nl nm exc] ne Deposit in 
Dat > Abroad o1 i **’ Banking Reserve 
I ons Bank I D — 
out Lo! Bi epart 
Expo went. 
1908. £ £ £ 
Jar 8 34,771,408 921,CCO in 28,948,020 50,348,675 
af 791,426 613,000 ont 28,374,090 49,025.57 
22 31.3 332.963 364,000 i: 28,259,650 50 081,587 
258,000 in 28.025,3i9 50,983,547 
Fei 720,000 out 28,151.950 51,14!.681 
25,000 out 27,865,920 55,464.82 8 
192,000 ont 27,580,055 55,525,204 43,916 Ow 29 611. 197 > 
272,000 in 27,810505 60,906.35! 49,167.29! 29,960,212 534 — 
157,000 in 28,211,510 59,471,150 48,257,098.29, 18,0 49x SA 
A 141,000 in 27,957,295 60,9101) 48,717,736 40,4 e pw _ 
18 40 61 163,000 27,784,635 60,944.458 47,990.295 31, Sik 
25 99,763,588 159,000 ) 283.262.015 63,547,376 51,008,383: 3.9 4s 
\ 4 59,722,842 6,000 in 28,905,6 65,969, 48 15 » 29,2 492 — 
Sut ined 1 isual table, aflording a comparative view 
the Bank Returns the Bank Rate of Discount, the Price of 
Consols, the Price Wh eat, ar nd the Leading Exchanges during 
a period of thr ve ling with the present date as 
well as ten vears back. viz 
At corres ling dat Ar Ay + \ 3, 
witht nt w k 298 1905 1906. \907 i908 
Circulation (ex ne £ & £ £ £ 
Bank p is 28,484.0 28.7 f 9,178 28,9504 28,905.6X 
Pub! coon 2 12,797,002 1 86.996 13,495,260 154 t 
Other le; t ; f € 41% 3 4 1 44,050,5 43.46 4 
Government securities i 4th le 80 15,447,423 13,7 3 
Other securities _ 1i,7¢ 8 & $3 $1 584.6 4.458 2 
Reserve of notes and coir 8,350,947 28.43 2 174 23,860.34 4 
Coin and b on : 3 ‘ 8.7 803 34,340, } &4x 
Proportion reserve t 
liabilities .... % % s% 113% % 
Bank rate of discount 4% 24% 4% 5 % x 
Marketrate, 3 months’ bills . a é ee +5 2 
Price of ¢ 11] 903 te 87 
Price of silver per oz ; 25244 2 d i Wena 25eu 
Average price of wheat... 35s 3 Os 94 28s 3d 26s kd 3ls 4a 
Exchange on Paris (short) 25.31}-3€+ 25.) 3 25.113-139 25.264-285 25 113 
— Amsterdam (s rt 2.1:-22 12.14-2 12.25-5& | 12.22-28 12.2-23 
— Hamburgi3 menths) 20.67-71 C 72 20.81-85 20.€4-68 
Ciearing-house return 186,540,000 5 XO 198,985,900 283,729,000 


Tota), 


Country 
Weeks Ending Town Clearing Clearinz 
1208 £ £ : 
Jan, | eb, § 1,173,328,000 115,418,000 1.794 wn) 
Feb ar sekues 194,953,000 *1,162,.000 216.11 1404 
1D scvce eccccece 231,555,000 21.562,000 252 QOU 
BO a. sbuewcaeennss 188,107,000 18,425,000 206,530,000 
Mar 4 259,653,000 19,471,060 279,104,000 
ah tinseeeenenaes 181,047,000 21,417,000 202,464 000 
DD ancevnrseenes 216,363,000 29,275,000 236 636.000 
25 ebksas 182.230,000 )8,011.000 200,341,000 
Apri! L sccccece . 264,410,000 ) 0K 


1,519,000 283,7 
2.897,£96 COO 274,856 
179,690,000 244,02 








ee sscnscnadans 
Corresponding total 1907 . 


000 $1795°2.% 
+.000 : 14,000 





Increase or Decrease in { 281,934,000 + 10,832,000 2713.167,00€ 
_. eeereerr ey \ = 8°85 % = 410 % ~ j % 
Gross total in 1907 jstentan Ni 656,95 0,000 } 1. 75,443,000 12.730 onc 
i Sinbhedsencuews ee 11,719,021,000 $92,315,000 12,7) 3,000 
{ncrease or "De crease inj - 62.071 000 + 81,130,000 + 19.059,000 
1907 ; co at <a u'hd % R47 % 15 X 
oPpECcI4L Days. 
‘ . * Fourths 
Stock Exchange Pay Da Consols Pay Days ‘I 
Date, £ Date, 2 Date, t 


1907. 1907. 1907 





Jan. 16 to Dec. 15 1,7 3,000 Sert. 2 $9,150,000 Any. 33,648 060 
I I ea se eanaaelOn t 3 93,808,000 Sent. 4 5,722,000 
1908, Nov. 9 44,501,000 det j 40,570,000 
Jan. 16.... ° 67,757,000 Dec. 2 55,253,000 Nov. 4 44.85 3,000 
iisesecsons 68,678,000 i908. Dec. 3 56,152,000 
| nee 68,133,000 Jan. 3 54,910,000 1908. 
séevaneess £6,300,000 I’ > 5 54,052,000 Jan. 4 38,492 090 
SOR: Taissnccssen 61,076,000 M 2 €4,418 00U Fen + 36,C74,03 
Dihinavseues 61,971,000 iat i 5,285,000 Mar. 4 38,999,040 








Total, 1908 ...... 783,91 
as 
total, 1907.. 562.5 


30,00K es 


236 66 3,00) oe 113,5¢ 
225,C99,00C oe 159,750,900 





Inc, or Dec. — 1786: »,006 ee 11,554,00 ee — 46,!8 000 
in 1908 .... 1 = 31:75 % a = 514% es = 2892% 
Gross totalin 1907 1,822,2735.000 ae 631 895,000 oe 542,513,000 
SD Ee thesnneds 2,031 ,582,000 ee 694,554,000 os 523.816 0M% 


inc. or Dec.s — 409,509,000 vn — 12,641,000 a + 17.697 
in 1907 = 10°40 2% = 1°96 a SY 


PROVINCIAL CLEARING RETURNS. 
1908. 1907. 


MANCHESTER— 


Inc. or Dee. 


£ £ : 


Jan. 1 to Mar. 21..... 5,304,500 72,472,400 + 832,100 114 
Week ending Mar. 28.. 5,827,100 5,917,100,— 90.00 ] 


eoces| 79,151,600! 78, 389, 50C 





Total to date. 742,100 09 





LIVERPOOL— 
Jan. 1 to Mar. 21...... 44,489,500 47,657,00C 
Week endirg Mar. 28.. 3,448,30C 3645,100 


194 800 





Total to date...... 47,937 7 80¢ 51,300, 10¢ 3,352,506 
BIRMINGHAM— 
Jan. 1 to Mar. 21...... 13,504,700 15,464,600 —1,959,90C 12 


998,900 


Total to date...... 14 503,60¢ 16,72 


1,520,800 


5,400 


321,90 


Week ending Mar. 28.. 





NEWCASTLE-ON-TYNE— 
Jan. 1 to Mar. 21......  10,924,76C 
Week ending Mar. 28.. Sse 


1, 738,2 


13,935, 30C 
975,700 


-3,010.60€ | 
162.2% it 








Wm 


Total to date...... 0. 14,911,00C 


~ 3.167.650 OOF 
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| BRISTOL— 


Jan. 1 to Mar. 21...... 
Week ending ‘lar. 98.. 


594,300 


nN 


7,327,300, 7,601,000— 273.700 
590,100 + 4.200 


1 


Cw 


Total to date...... 7,921,600 8,191,100— 269,5C0 32 
The } pal items in the latest weekly accounts published 
vy the leading C mitinental and the New York Associated Banks 


are : 
-orre g Statement Ol iast year 
Api. 2, Mar 26, Apl. 3, 
4¥08. 1508 1907 
4 4 £ £ £ 
Coin a Gold 110.650,000 110.50 006 104,168,000 
Silver 36.070.000 36,315000 39,182,000 
G ¢ es 15,704,000 15,704,000 15,704,0°0 
Dis i advances 72,841,000 61,992,000 71,025,000 
Notes ... . 195,052,000 188.978,000 189,796,002 
Gove ent deposits.... 7,062,000 8,842,000 6596,000 - 
Private ts 21.602.000 17.702 000 26,070,000 


NETHERLANDS BANK. 


Mar. 28, Mar. 2!, Mar. 30, 
1908. 1908. 1907. 

ASSETS £ £ £ 
Coin and illior Gold 7,61 5,000 7,£94,000 5.145 000 
- Silver 4,942,000 4,470,000 5,764,900 
Discounts and advances 10,409,000 10,416,000 10,991 900 
Notes in circulation .... 21,403,000 21,282,000 21,213,000 
Deposits 281.000 354.000 453,000 


SWISS NATIONAL BANK. 
Mar. 25,, Mar. 14, 
1968. 1908. 
ASSETS £ £ 


Coin and bullion SG civdcnescees 5,276,000 3,347,000 

DERVOP. ccccces 272,000 272,000 

Discount and advances .......... 2,402,000 2,720,000 
LAAPILITIES 

Notes in circulation .......... 4,795,000 4,858 C00 

Deposits eve rr. rare 855.000 875,000 


mpared below with the previous statement and with the 


Comprrative Increase 


or Decrease, 


Rosey Last Year 
wWeCa 
£ £ 
+ ),0°0 6.482 000 
245,000 ,112,000 


Tat + ) Qye 
10839200 + 1,815,090 


+6.076.%0 + 5.256.000 
-1.770 008 + 566,000 

+ 2.800.001) 5.568.000 
Last 


Week Last Year. 
£ £ 
— 81,00) + 2,468 000 
28 000 — 1,322 000 
7,000 582 


+ 121,00) + 190 000 
73,000 373,000 


Mar. 7, Last 
19.8. Veek 
z £ 
3,334,000 71,060 
263,000 ‘ 
2,494,000 — 318,000 


4,941,000 — 65,000 
748,000 — 20.000 


NATIONAL BANK OF BELGIUM. 


Mar. 26, Mar. 19, Mar. 28, 


1908. 1908 1907, 
ASSETS, + £ £ 
Coin and bullion ........ 6033,000 6,217,000 4,755,000 
Other securities ........ 23,711,000 23,105,00C 21,212,000 
LIABILITIES 
28,845,000 28,607,000 28,097,000 


t 


Notes in circulation 


Current account 3.799 000 3.651.000 2.873.000 + 


BANK OF SPAIN. 


Mar. 28, Mar. 2i, | Mar. 30, 

1903. 1908 1907. 

ASSETS. £ £ £ 

Gold ... ..eeeee 25,510,000, 15,504.090, 15,424,000 
Silver . ... 26.290.900 26,126,000 25,047,000 
37,525,000 37,365,000 37,564,000 
13,779,000 13,779,000 15,779,000 


Loans and discounts . 
Spanish 4% stock 
Treasury bills, obliga- 
tions, Ac gaa 6,000,060 6,000,000 6,000,000 
LIABILITIES 
Circulation €1 810000 62014,000 60,352 000 
Deposits and current 


aecounte 29 634 00M 20£99.000 21,400 300 


BANK OF NORWAY. 


Mar. 23, . Mar. 16, | Mar. 22, 

1908. 1908. 4907 

ia ASSETS, £ £ £ 
Gold , 1,500,0C0 1,488,000 1,689,000 








Balance abroad and 

fore bills “ea 1,045,000 1,097,000 936,000 
Foreign Government se 

curities ; Saexdunes 555,000 555,00€ 460,000 
Discounts and loans .... 2,425,000 2,445,000, 2,506,000 


LIABILITIES, 
Notes in circulation .... 3,704,000 3,799,00(; 3,704,000 
Deposits at notice .. 355,000 375,000 452.000 


BANK OF SWEDEN. 
Mar. 28, Mar. 21, Mar. 30, 
1908. 1908 1907. 

. “I £ £ £ 
MN aise ch genGeeevaud 5,899,000 3,900,000 4,154,000 


reign biils | 1.322, 1.513000 1,415,000 


foreign 
‘ Gove é securities 321,€CO 322,00C 597,000 
Viscounts and loans ..../ 13,515,000 13,635,000 11 366,000 
riES 


Notes ir ition ....| 9,757,000 9,715,C00 10,934,000 
Deposits at notice ......| 2,781,000 3,111,000 2,804,000 


IMPERIAL BANK OF GERMANY. 


Mar. 31, Mar 24, Mar. SX, 
1903. 1908, 1907. 


la ASSETS. £ £ £ 


oin and bullion . 43,547,000 48,223,000 31,679 000 
‘ounts and advances 74,716,000 50,852,000 60,540,000 
‘ulation .... 89,089,000 67.676,000 67,591 000 

Ints 31044000 30.210.000 26.£79.000 


last 
Week. Last Year. 
x £ 
184,000 + 1,278.009 
+ 605,000 501,000 


+ 258,000 + 748,000 
148,000 + 925,000 


Last 
Week. Last Year. 
z£ £ 
+ 6,000 + 86,000 
+ 164,000 + 1,243,000 
40,000 229,000 


— 254,003 + 1,468,000 
+ 35000 — 766.000 


Last 
Week. Last Year. 
£ 
+ 12, - 189,000 
— 52,000 + 109,000 
, + 95,000 
— 20,000 — 81,000 


25,000 ws 
20.000 — 99,000 


Last Week Last Year 
£ 

1,C00— 2:5000 
221,000 — 93,000 


1,000 — 276000 
— 20,000 + 2,147,000 


+ 42,000 — 1,177.00 


330,000 23 00% 


Last 7 
Week. Last Year, 
£ £ 
~4.676.000 + 11,868,000 
+ 23364000 + 14,176,000 


+ 21413000 + 21,498,000 
+ 804.000 + 4455000 


AUSTRO-HUNGARIAN BANK. 


Mar 25, Mar. 14, Mar. 21, 

1908, 1908. 1907. 

Coi PSETS £ £ £ 
mn and bullion—Gold 46 652,000 46599030 44,267 000 
Dis ; Silver 12°52,000 12 778.00 12.565 000 
ee ances, &c... 20,129,000 21,655 000 25,245,000 


iat Se ee 71,030,060 72,229,000 70,839,000 





Last 
Week. Last Year. 
£ £ 
+ 53,000 + 2,385,000 
+ 174,000+ 587000 
—1,524,000 — 5,116 000 


—1,149.000 + 250,00) 





ECONOMIST. 719 
| 
' 


' charge of its indebtednes; to the Bank 


of coin. The note circulation also increased by £643,615, |) 
and the Reserve was reduced by £1,684,155. Itnow amounts || 
| to £209,267,218, and the proportion of reserve to liabilities, |} 
owing to a reduction in deposits, is j higher than last week, || 





i 8 21, Mar. 1/14, M A Last Last Year. |} 
l ’ 1908 )}907 Week i 
: ASSETS. £ £ £ £ £ 
Gold ceeeeeee. 96,198,000 96,113,000 91,136,000 + 85,000 + 0 
Balance abroad .. 18,602,00C 20095,000 27.570,000 —1,495,000 — 8,000 | 
Siiverandsubsidiarycoin 6812,000 6,704 00% (828 OOC 108 900 000° | 
Securities and shortloans 32.742,00C 33,512.00C 31,468,000 — 77 + 1,274,000 | 


Other loans and advance x 
sec: rities belonging to j 
Bank ‘ 9,538 00C 10,029,000 9,218,000 -—391.1) + $20,000 
Miscellaneous 5.667.000 5370,00C 5,947,000 + 297,000 + 220,00 
Balances due ¥ 
branches and treasuries 130,006 - 1,027 OO 





i ABILITIES } 
Notes in cirenlation 239 000 108 Xx 3 000 1 
Capital of the ban} 5,500,000  5,505,00€ 24 OO 1} 
Deposits and curren | 
accounts 2,050, 06 $3, 410,00K 4.981.0% 2,610,000 63,000 | 
Treasury account , }2 0 ] “x Kx 4,QU0 10,00 i 
Miscellaneous $53 1 ,OOK 2,549, 00C $,000!+ 752,000 147,000 || 
Bala es due ranches | 
and treasuries ...... 3,177,000 3,951,900 11,000 — 774,000 2,534,000 |} 
185 232.000 185 848.000 187 * 1.616.000 19 00 |} 
BANK OF ITALY. 
a Mar. 10, Feb. 29, Mar. I 
1908. 1908 1907. W ex Last Year. | 
ASSETS. £ £ £ £ £ i 
Total cash ............ 40,879 000 40.917,000 38 006 | 
Inland bills ............ 14,18900C 14,923,004 133,00 | 
Foreign bills ........... 2,810 00C 2.897,0C( 87,1 O i 
Advances 2,756 00 = 2,816, 0K ae 00 
Goverrinent securities 5.766,000 5,769,00C€ ‘ 000 
Other securities ...... 1,586 000 1,5%8,00¢ “6 - 2,000 
Pitat ITIES 
N circulatior 91.725,00C 52,0£4,00C 45,871 000 729,000 + §,454,00 
Current accounts 3787,0CC 3,670.00C 2,809,002 + 117,000 + 78,000 
D ts at notice 4.353.000 4872000 4.°86,000 — 519.000 333.009 


NEW YORK ASSOCIATED BANKS. | 
Mar. 28,; Mar. 21, Mar. 30, Last 
| 
j 


1908. 1908. 1907. Week. Last Year. 
ASSETS. & £ £ x £ 
Specie ears .-| 55,042, 54,398,000 39,132 000 + 614,030 +15,910 000 


Lezal tenders austin 12.582,00C 12.19000C 14,486.900 + 192,000 2,104,000 
Loans and discour ts .... 232 908,00 232,330,000 211,310,000 + 578,00C + 21,593,000 


LIAPRILITIES, 
Circulation. ............ 12,208,000 122509000 10,16400C — 42,000 + 2,044,000 
Net deposits (ine. U.S 

Governinent deposits) . 237,866,000 236,415,000 203,964,000 + 1,450,00 + 33,902,000 
U.8 Government de 


WOU cescecccceduece 8,905,000 9646,90C 5,618,000 740,000 + 5,238,000 


RESERVE (Specie & Notes) 67,424,000 65,588,000 53,618,000 + 836,000 +13,8 
Legal reserve... 59,466.000 53,104.000 50.991,000 + 362,000 + &,475,000 


E.ixeess of actual reserve 7.958.000 7.484.000 2.927.000 + 474,000 + 5,331,000 


i 
; 
| 

In the above tables the Reichsmark is converted at ls: the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at18 per £,the Norwegian 
kroner at 18/15 per £, and the frane, lira, and peseta at 2>per & American 
currency is reduced into English money at 4s per dollar 

Discount and Loan Market. The Bank, by raising its | 
Real : F : hi in dais 
limit, secured a portion of the gold offering on Monday 
against sharp competition on Continental account. The home | 
requirements for currency have, however, left the position 
weaker than at the date of the previous return. Some | 
to the | 


confusion has prevailed in the money market, owing 


large cross-payments incidental to the period. Heavy Govern 
ment disbursements have been used by the market for the dis- | 
k. In order fully to 
effect this, however, it must await the distribution ot 
the ‘dividends on the Funds, as after the repayments it | 
became evident that money wes scarce. Loan rates | 
have fiuctuated considerably, dropping at one time 
to 2) per cent. tor a day or week, but stiffening up | 
again to 2} -} per cent., money being wanted | 
the close. The expectation of coming easy mone 
month the rate for best three months’ bills dropped to 23 per 
cent., but in sympathy with loan rates has stiffened again, 


j 
remains, and discount rates are weak. On the turn of the 
| 


the quotation now being 27-}, with the bulk of the busi- 
ness at the higher fraction. The heaviest call next week is 
one of £220,000 on the Salvador loan, and with the Govern. || 
ment dividends coming out on Monday, the market should | 
wellsupplied. The° Bank return shows that the stock of ! 


Jaret 


gold amounts to £39,722.848, showing a reduction of | 
- 


( f 


JY i 
£1,040,540, as compared with the previous return. As the Bank || 
received from abroad on balance {151,000 in 


rold, there |} 
. - ’ i 
was an expansion of about {1,192,000 in the home circulation || 


at 49} per cent. The Government disbursements have || 
affected a reduction of no less than £4,243,127, and some of 
this remains available in the market as the Private Deposits 
also show a decrease of £240,280. The repayment by the | 
' 
' 


| 
; 


i} 


| 


market of its indebtedness to the Bank is exhibited in a 
decrease of £2,810,165 in the amount of Other Securities. 
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The subjoined table shows the rates quoted from day-to- 
day during the week : 


Fri 


Mon. Tues. Wed. Thur day. 


% % x % 
5 z 


v 
w~ 
“ 


Bank rate - 
Market rates of discou 
60 days’ bankers’ drafts .... 
3 months’ dk 
4 months’ de 
6 months’ do 
Loans :— Day to day 
Short oe . 
Fortnight (at last Settlement) 
Deposit allowance Banks 
Discount houses at call 
At notice 
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Phe following is a comparison with previous weel 


Bank Bills Trade 


3 Months. 4 Months. 6 Mont 3 Months. 4 Months. 6 Months 


od 
oe 


ae 


LWwWWwW een 
tue OF 
Se- Ob Ms Bhs ab ue 


4 tN ww WH & 


NP eke “oOo whoo ks whe 
& 


24 


tw 
- 


! those paid 
1 bilis for which the nk rate is 
Messrs Samuel Montagu and heir latest circular, 
write as follows:—* The market ? ar silver has been par 
ticularly steady during the under review. Bazaal 
j tly limited in price, has n sent with 


India, at ‘nerally are 


some 


notation merely flu 
Mexi 
rican 


minimal 

nth of Mar 

tor tw 
ithe reat 


rl 


March 28 

ae 25 
25% 
254 
254 
25,7 


The following y and Abell’s Circ 
dated April 2nd: 
Gold—Bar gold fine, 773 104d per oz standard ; United Stat 
German gold coin, 76s 5d per oz nominal 
76s 5d per oz nominal; Japanese yen, 76s 5d 


é ’ 


es gold 


Sj silver, fine, 254d z standard; ditto two 
months’ delivery, 252d per oz standard; cake silver, 274d per 
Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 
discount 
The India Council on Wednesday offered for tendet 
Rs.2,000,000 in remittances on India. The tenders amounted 
to Ks, 225,000, at Is 3 29-32d. The following statement 
gives the result of the sales tor the past two financial years: 


ts, z 


April 1, 1906, to March 31, 1907 441,423,837 .... 29,598,716 


April 1, 1907, to March 31, 1908 

Allotments since last week : 
Rs. 
nesday 210,000 in bills on Ca tla 
; 15,000 in bills on Bombay eee , 
rsday .. ; 181,281 in bills on Madras At 29-32d 
The amount to be offered next week will be Rs.2,000.000. 
The foreign movements of gold to and from the Bank siuce 
last week have been as follows :- 


226,369,537 


THE ECONOMIST. 
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ARRIVALS £ WITHDRAWALS 
BOG. céscaece 45.000 Sat., Paris 
Bars........-- 42,000 Fri., S. America 
a . 150000 | ,, 

Wed,,  Bars.....- - 94,000, ,, S. Africa .. 
Thurs., Bars.......... 76,000 Net efflux 

a Constantinople 10,000 
Fri., Bars ........ 92,000 


Mon . 
Tues., 


509,000 


Branches of the Bank of Montreal have been ops 
Grimsby, Ontario, and Gretna, Manitoba. . 

A sub-branch of the Western Australian Bank, 
Zarker, has been opened at Cranbrook, Western Aust: 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 
Usance 
Mar. 3] 


Cheques ‘ 25 
3months 25 31% 25 
Marseillea .... oversees do : 24 25 
Amsterdam Cheques 2 12 
Ditto steenéan 3 months 12 
Berlin. . ; 
Hamburg 
Frankfort eer 
Vienna and Trieste z 
Antwerp 25 374 
St Petersburg ...... 244 
Moscow ee . eevee eee 244 
Genoa, Naples, &ec. seerreewer 5 4l¢ 
Madrid, Barcelona, &c. .. 402 
Lisbon : . eves 464 
Switzerland ; a 25 41% 25 6 25 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
of Ex Usance ee of Ex 
change SNCS. change. 


Latest 
Dates 


Paris ......;April 
Brussels ....; — 
Amsterdam,. — 
Berlin . - . Montevideo... Mar. 5 
Do sins ; q 3 months Bng 8 
Hamburg Short. Melbourne .. Feb, 20 lddis gd 
Frankfort .. ~ Sydney .... — 20 ledissd 
Vienna ; adelaide .... 20 13d 
tt Petersbrg 2 94°86 3 months Calcutta ... 3 
New York 5 60 days at Bombay 
Lisbon..... 4.2, Sight. Hong Kong 3 
Madrid 5 na Shanghai... 3 
taly 
ihe discount quotations current in the chief continent 
cities are as follows :— 
Bank Open Bank 
Rate. Market tate 


POTS 100040 0 Jen. 25, OE) 
Berlin...... 54 Mar 08 
Hamburg .. 54 Mar. 7, 08 
Frankfort .. 54 Mar 
Amsterdam . 34Mar. 23, 
Brussels .... 35Mar.28, 
Vienna 44Feb. 3, 
Rome 5 Jan. 27, 


- 5 Jan.27, 


At othet centres the latest recorded quotations are: 


c 


Genoa...... 9 Jan. ‘08 
Geneva .... 34Mar.19, ‘08 
St Petersbrg 63Jan. 27, '08 
Madrid .... 44Sep. 24, 05 
Lisbon 6 Jan. 9, 08 
Stockholm.. 6 Mar.31, 08 
Christiania . 54Jan. 30, '08 
Copenhagen 64Feb. 20, '08. 


New York (call money).... 14 


} Calcutta, Bank min 
Ditto (endorsed Bills) .... 54-6 


Bombay, Bauk min....... 


The following are the standards for gold points of 
principal gold exchanges -— 
Frances. FReEeNcH. Marks, GERMAN. 
2 4 p. mille for us 20.52— 5 per mille for us 
2 Par 
> 


Dollars. Ame! 
4.89 -5 per mil 
20.43 — Par 4.867 —Par 
20.35-—5 p. mille agst us | 4.827—8 per? 


4p. mille agst us 


The latest exchanges are: 
French “cheque "’ exchange 25f 13}c, or 33 per mille agst us 
German short exchange .. 20m 42}pf, or § per mille agst us. 
New York exchang 


** Cable transfers’’ ...... $4.86], or par 


THE STOCK MARKETS. 
SETTLING Days. 
CONTINUATION Pay Day 
Mines, April 7. General, April to. 
General, April 8 Consols, May 6 
Consols, May 4. 

Since Tuesday the markets have been disposed to take 
rest atter their exertions of the previous week. The up\ 
inove which seemed so encouraging was not entirely d 
r ? 

4 


moderately ; but it is quite possible that the buying bs 
fessionals in anticipation may have been overdone, rob! 
the market thereby of support, besides endangering 
steadiness of prices by the existence of a bull posi! 
With the turn cf the quarter and the release of rails 


and other dividends money will be released for Invest: 


ment. This 


would find its way to the stock mars 
were it 


not that so many undertakings afe 11 


prolessional dealing, as the public were undoubte ly buyin 
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— aa : | | 
tunate in their demands for fresh capital, and new | ~ = CLostne Prices, -— — i | 
Lal ‘ } ‘ e ttn ~ . 
ae der of the day. The German loar I oo | 
jssues ar oe ee ee : ay . on | ——! Ga | a Wed. Vhars. Friday mens, 
for 51 millions, at gg}, will undoubtedly affect gilt-edged | Week ‘ pel ban is 7 | 
r 323 “aa 7 1-4 o - 732 8f a - 7 | 
«a. < while the Buenos Ayres and Pacific have issued another | ©22® 24% red. 1923 S78 6 873 2 8728 STH § S7h 2 BTR 4 STE 4 3 
stocks, WO! o : a % : | Doaje ‘May 878 4 878 § 88 4 8728 8738 87h 2 BTR Z 
loan for / 1,000,000. I urther, the Peruvian A orporation i 23% red. 1905...... Gla 24 914 2g Glh 24 914 24 Dlg 24 Ble 24 Qld 25 
Yehenture issue for £1,700,000 is on the point of being | 24%, red. 1905...... 853 €} 8526+ 86 4 8 § 8 & 853 6: BS} EE 
Debentul pr. pe Oe 1 is “er - © | Guar.23% (Lrish Ld) 90¢ 3, Xz 2 90 ¥ 90} 902 2 9 90 4 ; 
made, the City of Montreal is offering {1,000,000 4 per | National War Loan os 
oan bonds at 9g, and the London County Council is said to | nt? esata 993100} 9991003 993190} 992100} 9931003 994100995100 — 3 
ee nneal for fae Thece ar ae | Exchequer 5% Bds., 
be re dy ippeal s rf 255 10,000. Phe se appe als for such red. 1909 ...... 100 4100 4100 4100 + 100 100 4lcO 4 
heavy amounts within so short a period are detrimental to Do 23% Bds. red. 
ME a weeks 1 the Stock Exchange ar + eal si a acre 994 100, $9$100 993100 994100 994100 954109 99410) 
any great revi al in the Stock |} x hange and the week, there Lecalieans3i Oi S09] HL 9) She ate ote gg 
fore, } has ended W ith dull markets. Trans. Gov. 3° % Stk 994 10¢ 994100 994109 93+100 394100 98 < 98 ax 
vernment Securities. The _ gilt-edged | Bank Stock........ 272 6x 272 6x 272 6x 272 6x 272 6x 271 5x 27t 5x ] 
British Go oo India 34% red. 1931 101 4ilcl 41014 4101 410 4 100} 13 1002 13 ; 
market is beginning to si! iffer from the endless stream of new Do 3% red. 1948.. 9243 923 9243 9243 24 5 92 4:92 4— § 
a Et a es ad Do 24% 1926 .... 783 9 78 9 78 9 78 9 78-9 78 9 78 9 : é 
jssues, more parth larly as some ot the se have either been Do Rupee 1854-5 63 4 63 4 63 4 63 4 63 4 63 4 65 4 i 
. ial Government issues or municl yal borrowings. With | Met-Cons. 34%....105 4 103 4 103 4 103 4 105 4 IC3 4 102h3—a— & |} 
Lolonia . Saas th Met.Water Bd.5%B 93 4 95 4 93 4 95 4 95 4 93 4) 93 4 i 
the prospect of another London County Council loan about I 
al ( st-class loans .F a ; 
to be made, addition t » other first-cla | ans, the q und Foreign Government Securities. A mu weaker |i ‘ 
have not been a very firm department this week. Though | tenden y has prevailed in the Foreign market during the past |f 
i y 


the Bank was able to secure a large part of the gold in the 














weck, the Paris monthly settlement being responsible in some || 

























































pen market, anticipated selling of Consols to take up other | W4yYs for the heaviness. But, nevertheless, one or two place 
r 7 : ‘ ‘ - , } 1? ’ 
i es . ’ { e - : ave been extri inarily , tu 
ssues, has had a weakening effect upon the price. When it | 1” ie meena Rave Sete exrnenem a ee 
7 = ls the shasek tn: ieneaie tet Bias bonds, for instance, have kept firm all the week Phe | 
hecame known 1n tne l KeT ¢ hursdayv na 1e ern n . ; ; : 
— s ; oe oe rerman | humble investor in this country and in Franc is been | 
} ” _ t ten , da cS > » gel ¢ - nas . . ..* ~ a . 
loan was about to be made Consols fell back for both money | credited with an a appetite for Russian securitie t 
and account, and the price has fallen back to 873. With the } but as such market e xplan: tions recur pé riodically before the |} 
exception of Bank ot Ireland stock, the remainder of the | issue of a new loan, it may ee sately assumed that a request || 
Funds have declined a fraction. Corporation stocks are | will be made soon forthe money which we know Russia isin |} 
mostly up, but London County Council stocks have been | great need. The Moscow loan was over subscribed. and the 1 | 
1 4 ’ . - ™ 1 , ! 
marked down } on the forthcoming issue, and Metropolitan | scrip stands at a premium. The Chinese railway loan has |! | 
| , ! ‘ ies aie > > } 
Threes are also } lower. Colonial Government securities are !so proved successtul. After their recent firmness, Japanese | 
etter tor the most part. loans have steadils fallen back this week. The bonds may || | 
ae aches ibaa eneinigesistgnaaplaninianaaiancibariaiie im ene is aciaeds — onan = anecaaiaioas } 
ques _ © — _ SRS = ae _ if 
{ 
HOME RAILWAY TRAFFIC RETURNS. i} | 
ID Ree ipts for Week 2 I | 
Rev i : Ended Mar. 28 Tratt ( 2 Aggregate Receiy Hulf-yea 5 4 
pa Pa 4 won er Mile = gan | | 
Set Be Nan f Railway xT as, |. pel — . ae Miles Oper 1} 
Gross W Fixel SS =F ; ee = 5 Stu Week , 7 ~~ Passengers, & Goods, & eee 2 
Re g Ex- ¢ 3s Rae S eS to Mile = i , 
pts Fe a | SB emis” ‘ Ss 1908 1907 1 x x ¥ ; 
£ £ £ ENGLISH AND WeLsH.  & £ £ £ z £ a: x x x x x j 
69,249 43,925, 3 Baker Street and Waterloo 3, 1,950 725 52 2,652 4 0, ¢ i i} 
5044 253 ; Bari 13,557 13,753 207 339 4 4 | 
6 4 ti br normed Me I 42 2,086 2 ; 24 4 2 4 é 6 5 
33 7 t Ca rian 2 44] 3 ) 5 2 26,942 < < l + < ; 
43,2. ‘ t Lanneked i 5.2 102 é 3 423 6 i 
74,32 Charing X,Eus XHlamyp 314 3,160 4085 40,9 . | : 
} City and South dor 3 ‘6 43,4 i 64 || / 
2 Furness 2 27,264 2 3 4 > 1] | 
2 Giarent Centra 7? 136 2 4 32 «Gi 2 } | 
2 Great Easte i 2 103 d 2 x 4,4 2 23 1,193% | 
¥ Garveat Northet 9 114 2 ¢ 4 3 . } | 
4 23,4 :' ¢ t Northern aud City 460 452 2 54 : 
” 4 } Gt. Northn. Pie & Bi pte 32 282 + 
7 Great Wester } d &Y 22) x . t 
5s Ul ind Barnsley 23 142 73 | 
' 42 Lancashire and Yorkshire 4 186 225 472 } 44 S844 . 
222 \; Le mi & North-We rn + 14 3 2,2 é 46 \ { 
> London & South-Western } 4 13d |} . 
2 ; 62 Lon. Brighton & 8. Coast... 32 1 49 14 2 2 42 "4 487 | I ; 
3,62 ¢ 7y (id ~ ae vy. & So end 2 42 2,412 2 l 61 
O4 P Maryport and Car l. ] 14 2 2 4 $l, 44 Fe 
" «< 4 Meti itun 7 tL 249 174,46 < + < ; 72 e 72 i ‘ 
24,4 il. Metropolitan Dis 1 2K ] 4 $ 24 ; 
‘ + } Midlan 62 7 173 63 z 2 4 3 
7 North-Kaste 49 $ 12 134} 4 2 5 $ @ a ‘4 
42,24 4 4 North Londoer 4 3 S¢ 805 6 4 47.44 34 4.114 } 2 at 
, 4 J N.Stafford Rail ; 7 \ 93 | 3 ; 202 
ms ~ ’ Canal 168 j} i 2 ~ ; I 
2 ; + Rhomida & Swansea Bay 12 12 232 : 2 2 l 1 
45 7 7 Rhymney l 1745 76 76 
108292] 905 sh, pS-Eastern & Chat. Rail. § 20,994 109 148 71 723,975 245,899 262,4 73 654645 | 
3,94 110,116 4 | 44 Taff \ 4 1 158 153, 80,002 775 55,05% 52,987, 201,778 2 2 2 244 1284 | 
oo a cu 2 
~ 4 dedonian 27,094 102 58,116 & 231,67 $66,27 4 7,943 7 3393939 
+ 34 Glasgow & South-Western®™ 12,95 72 83 34,049 6 801 2 4 2 2 4444 4244 
2.4 | 33 Great North of Seotland* — 3, 26 23 1132 614° 2 2 ¥ 33% 36 
4) 140 19 Highland 3" 17 19 14,808 37h) 4 ; ; ‘ 492, 4924 |} 
¢ l } North British * 26,445 65 73 979 «674 7 32 51 1,308 
bi IkISH ‘ 
one $ 49 64 Belfast and County Down 1,317 2,114 2,4 26 & 8,955 117 l l 10,2 2 29,4 Bt 76 
190,290 $9,369 | nil. Dublin and S.-Bastern 2,892 1,715 4.607 4,86 2 y 16,363 17} Gs 160 
RCs a3 64 6} Great Northern 7,946 9,331 17,277 19,182 31 15,519 1415 | 104,289 104,175 109,077 112,503 213,366 216,678 543 | 
18:.037 4 0 4) 45 Great Southern & Western 10,882 14,598 25,480 25,109 22 22 12,779 874; 142,455 14 % 1 96 11,1205 1,082 
27,28 3 O33 Midland Great Western 3.470 7.621 11.091 11.08% 19' 11.987 5¢ 43.229 } 598 Sit a 
* From Feb. 1. a On Arbitration Preterence Stock 
latinas ee ee aed Re isinK inn ied re eee en ee i ne a fa tee Le 
FOREIGN AND AMERICAN RAIL 
3 
\ pts Receipts Total Receipts 
a ' Nam ‘ i ' N 
907 19 1907 1908 07 ‘ 
IsDian & 4 £ FOREIGN - n £ £ AMERICAS - : 
aam | 57,246 B. A. & Rosario Mar.28 105,915 101,995 5 Baltimore & O! : 
pena VW 4211 C.Urug. of M.Vid 28 «8,164 ~— «8,388 § Cheenpoake & Ohio}. i ; 
Bengal \ 15,666 Cordoba & Rosar 226,415 3, Mil & SP 
Boni! i 374,000 Cordoba Central 22 495 S Det nv. & Rio Grande i ; 
B > ’ 7,666 Costa Rie: Feb. 29 . 840 Eric 
— 51 ban Central Mar.28 = 13,8 a4 Gre 
Can 88,080 Egyptian Delta 14 5.704 
Beer | 729,200 Entre Rios 28 500 | 
aout I 1,412,533 G. West. of Braz 28 «8,420 
7 . . 1,394,271 Inter. of Mexic 21 $147,900 | 
eal 264,800 Leopoldina 28 21,49 | 
M wn M 245,920’ Mexican 21 $299,51 | 
ul . Mexican Natnal 7 $142,506 | 4 
158,781 Nitrate Rails.* 15 20,608 130, 
? ele Bs 29 440 Ottoman 28 4,65 ; 1,586 pers h Pa 
os 144,747 Pireus Athens Drs Drs Pennsylvania 
Souther 71,106 Peloponnesus 149,154 142,222 1,12 75,928 Philadel & Rewi 
Ant San Pa ile 15 22,528 382 257,25A 42 358 Southern Pacif Jan 
“and f Untd. of Havana 28 30.02 37706 728,508 9117 peal jen 714.68 - 
F. 11,042 63,229 192,083 146,712 West. of Havana 28 5,190 3,662 200,937 164,66 vn. Jan “o oou, 
BA Gt.» Mar 29 107868 90'686 3.3336 : > AMRRICAX Mar. 7 48,240 1208 2.9 27 
B 4 . 22 48,466 42,561 1,544 652 Ala. Gt. Sthern 7 194,510 221,393 7,606,648 7, 538 tm 1 . a ; aa ;: aS) 2S | 
A & 2s 91022 72.464 2517-789 2.145.304 Atchison Topeka Jan. — 1,463,335 1,555,951 11211260 1070619 Waba Ma 45,412 »,467'5,749,686 | 
* Two weeks. | 
iia ee ee ee an 
= - A Se aia oe 
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have bee n 1 | 


attected by the rumour that the Government 
intended le the railways to a foreign syndicate, but no 
doubt the c omm« rcial situation is giving rise to some concern. 
Prices h: ive de clit ed round about { to1. On the announce- 
ment of a in loan for 324) millions, German ‘threes and 
Pru Consols declined. Peruvian Corporation stocks 
were aff d by the decision to issue Debentures instead of 
Prior Lien bonds. Among South American Government 


bonds, Argentine bonds and Brazilian loans have declined. 


s_Acinge 
ASIDE 


Germ: 
sian 


cte 


|| The athieeee are the latest closing prices, &c., of some of 
| the leading stocks :— “ Making-up 
-—Closing Prices—, Rise Prices.” 
Last Week, To-day, or Fall. Mar. 25. Mar.10. 
102h .. .. + e+ 1024 «. 1024 
Oe: au ee omth .. 
454 ee os © ) “* on 
RS + . - 
$33x ‘ 95" 
103 
- 873 
.. 99% 
. 1034 
. 1024 
984 
C64 
&2y 
48h 
oees - 484 
SS ‘en on os 00 O00 oo 
Dade hea 102 
Bla 
89s 
- 992 
102 
1004 
614 
824 


. 93 


Argentine 5%, 1886-7 

Do Resciasion .... : secs 

Do National C edulas “ ‘B 
Brazilian 4% Bonds, 1889 

Do W. of Minas 5% 
Bulgerian 6 

Chilian 44%, 1895.... 
| Chinese 7%, Silver, 1894 

Do Gold 189€, 5 77> eve eves 
Egyptian 4 , Unified Debt .... 

Do 34% Converted 
French 3%... 

German lr mperi ial 1 39%. 1891 »6ee 
Greek, 1884. : 

Do Monop: ly, 4%, 
Hungarian 4% Gold Rentes 
Italian 3} %, Rentes 
Japanese 4%, Sterling : : 80a 

Do 43 %, 1905 ............66 90h .. 894 

Do 5 %,. 1907 (Nev 7 
Mexican Conv., 

Peruvian Corp., 6% Debs. .... 
Portuguese (New) 

Russian Ser. 11.,4% 

Spanish 4% Sealed .. 

Turkish 34%, 1894 

Do 4% Unitied 
United States 4% Loan..... .. a os a 
Uruguay, 34% Bonds .. 69 bos . 
Venezuela 3%, Dip i fob Ow 46 . 

British Railways.— {he Home Railway market started 
the week well, but the desire by operators to seize profits 
oon told upon prices, particularly as throughout the public 
have shown no keen desire to participate in the demand for 
Stale bulls have also been quickly liquidating their 
holdings. The arrangement between the Great Central and 
Great Northern which has bee n annulled by the decision of 
the Court of Appeal is to be the subject of a Bill in Parlia- 
ment next sion to regularise the pooling of traffics and 
working agreement for the effecting ot economies by the two 
For all concerned it is better that the new 
undertaking ane be dealt with in a new Bill so that Parlia.- 
ment may ensure that the provisions of the arrangement are 
not in any way detrimental to the public convenience. 
pressed for sale on the spread of the 
engineering - ispute to the yards on the Clyde. Traffic 
returns ag: show heavy declines, but the magnificent 
igures oO corresponding ake ‘of last year are 
entirely wiped out, so that compared with two years ago 
| there is a fair increase in receipts. 


The traffic returns of seventeen principal English and Irish 
lines show a decrease of £259,306, equal to 13°9 per cent., for 
the week as compared with the corresponding week last 
|} year; a the three principal Scotch lines show a decrease 
| of £38,116, equal to 16° o per ce nt. For the current half-year the 

E nelish aa Irish lines exhibit a decrease of £565,051, equal to 

2°7 per cent., while the Scotch lines 

show a decrease of £115,134, equal to 6°4 per cent. “he 
| latter are calculated from Febru: iry 1st, while the English and 

Irish ce _— iles commence a new half-year from January rst. 


The receipts of all the associated companies of the British 
Electric a tion Company for the week ended the 27th ult. 
amounted to £26,007 ona total mileage this year of 428} miles. 
Upon such of the lines as were working both last year 
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companies, 


(Good 
and this year the receipts show a decrease of 
Sl upon the week. 
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Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 


| making-up prices at the last settlement are also given for 
| reference purposes :— “Making-up” 
Rise Prices 
To-day. cr Fall. Mar. 25. Mar 10. 
>) eas. % 

€7x — 2 885 » 

23% — i; St. 


--Closing Prices-— 
Last Week 
Barry Deferred Ordinary 754 
Caledonian 4 
Do Deferred 243 ; 
Central London Ordinary ; 72 674. 
City and South London 40 38 
Great Central Preferred ..... ‘ + 21 
Do Deferred ; ‘ ox. -age eae 
Great Eastern ; b 5 62} . 
Great Northern Deferred 41 


117 
463 . 
91 
89 
j13 
7 
135 
140 
425 
384 
103 
624 


Hull and Barnsley 
Lancashire and Yorkshire ... 
London, Brighton,&c.,“A” . 
London, Chatham, and Dover. 
Do Arbitration Preference . 
London and North-Western . 
London and South-Western . 
Do Deferred 
Metropolitan Consolidated . 
Metropolitan District 
Midland Preferred 
Do Deferred 


othe oe ee 


eee 
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Northern Pacific 


not 


for the current half. year | 


— 
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North British Ordinary........ 3lx 


Do 3% Preferred.. 684x .. 674 
North-Eastern—Consols ...... = oo 61332 
North Staffordshire ........ ee 93 
South-Eastern “A” ee o7 

American Railways. 
the American market. For some time past the diff 
the company have come prominently to the front, 
since the panic in October the possibility of the ap; 
of areceiver has been recognised. The board ha 
the unpleasant task of raising money to pay off the 
dollars of short notes which fall due on Wednesday n 
the directors have adjourned meetings held to dj 
situation several times within the past week. Th: 
infortunately has degenerated into a fight between 
Morgan and Mr Harriman for the control of the li: 
policy of appointing a receiver or not, so that the 
may be taken on other grounds sae those best for 
rest of the company. With this 
market has lost its buoyancy of the previous week, 
now generally recognised that the advance was 1 
fied by the actual condition of business, he regular 
in traffics is a very good indication of the state of « 
and industry, while the most recent figures of import 
exports and the drop in the net earnings ot th 
for the quarter all emphasise the need for caution j 
inating the recovery from the panic of October. With 
two exceptions liquidation has made the list inove 
levels, though the advance of a week ago ha 
entirely wiped out. 

The following are the latest closing prices, 
proininent issues :— 
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Eries for the present 


question upper: 


steel 


&c., of the most 


“ Making-up" 
Prices, 
Mar. 25. Mar. 10, 


-—Closing Prices— 
Last Week, To- ~day. 
Atchison Com. ......seeeees eve 763 7 
Do Preferred 89 
Baltimore and Ohio 85 
Do Preferred 85 
Chicago, Mil.,&St. Paul, C Stk. 122* 
Denver & Rio Grande Ord. Shs, Qik 
Do Preferred Shares . oe 554 
Erie Railroad Com. Stock | sees lls 
Do Ist Pref. 354 
Do 2nd | Ralphaiataletaicatgtae ee 25 
Illinois Central Shares 130 
Louisville & Nashville, C Stock 102 
New York Central Shares .,.. 1004x 
N.Y., Ontario, and W. Reg. Shs, 344 
Norfolk and Western Common 67 
Do Adj’t Pref. ...... insanwae 83 
131 
Pennsylvania R.R. $50 Shares 69 
Reading .... 55 
Southern Ordinary 154 
Do Non-cum. Pref........ 
Southern Pacific ...... sseweus ° 
Union Pacific Shares 
Wabash Pref. Stock : ee 


Colonial and Foreign Railways.——The recovery in 
Trunks has been striking, considering the discouraging factors 
with which the market has been faced during the past week. 
The announcement of the decrease of £56,000 in the Feb- 
ruary statement brought in bears to cover who had looked for 
much worse figures. The report, too, was another nasty 
morsel for the market to digest, and sales of the Thirds and 
Ordinary followed its publication. The heavy contingent 
liability with which the company is burdened by recent 
Trunk: Pacific issues, certainly does not improve the pr 
of the holders of the junior Trunk The marl 
is looking for a decrease in the receipts of about £50.0 
for the last ten days of March. On the week, 
have fallen. The new Guaranteed, which fell 
count, is now back to par. Foreign Rails have been a quiet 
but heavy group. Argentines have been overshadowed by 
the Buenos Ayres and Pacific issue of £1,000,000 Debentures 
and the stocks of the company have fallen on the week. 
Rosarios, however, are higher, and with the exception 0! 
Entre Rios, Argentines are firm but quiet. Mexicans have 
not shown any activity, but quotations are slightly better. 

The following shows the net movement on the week in 
soine ot the principal issues :— 


Rise 
or Fall. 


cS aeanreee 2 ¢ 2 © 


stocks. 


prices 


to a dis- 


“* Making-up” 
Prices. 
Mar. 25. Mar 


Rise 
or Fall, 


-—Closing Prices—~ 

Last Week. To-day 
1174 we S185 
me Ow 
lli = = 
1s .. 82x 
1555 «2 1668 


Antofagasta(Chili)& Bolivia(def) 
Buenos Ayres and Pacific Ord. 
Baenos Ayres and Rosario Ord. 
Buenos Ayres Great Southern 
Canadian Pacific, Shares...... 
Grand Trunk of Canada Ord... l6¢ .. 153 

Do First Preference ........ 112 » oe 

Do Second Preference ...... 943 94 

Do Third Preference........ 49% 
Great Indian Peninsula B .... +03 
Guayaquil and Quito 37h 
Mexican Railway, Ordinary .. 374 

Do First Preference ........ 137 

Do Second Preference 8th 
i . = 
19% 
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San Paulo 

United Railways of Havana os .* 
Mines.—The mild interest in Kaffir shares whi 

displayed last week has practically evaporated, but 

interest has not been sustained prices are higher on the 

The chief event is the success of the Chartered 
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debe 
| at s 6d 
{the sSilg! MLN 
| Australian desc sriptions, 
i\ iLiee 
we fallen to 3} on the 
shares have 
, en to a lower level. 
advanced , to Ty. 
The following are 
active shares :— 
SouTH 
Closing Prices.Rise 
TRANSVAAL Last To- or 
G LD MINES Week day. Fall. 
ngel <<< aan 23 ..— 
Ape. _— 
Aurora W est lt nited ® «- F 
Bantjes Consolidtd. see | OofKe 3 
| Boksburg fs-.+ . 
rakpan ceutedie te g. fr 
— ; oes +8 ee 3h Sa. + 
City and Suburban 1}; 1}%. 
Come , Bs ee l, oa 
Con Langlaagcte Tae 1 oe 
Cor d. Main Reef " ot te 
Crown Reef......+- 64 .. 6% + & 
Driefontei . aS Zt fa 
Durban Roodepoort 1# . F én 
East Rand Prop. .. 34h. 5 + 
Ferreira Ee «+ Oe + 4 
Geduld coce Ace Atgect & 
Gelder s Estate lg.. 1¥ 
Ginsberg cocus Uaee Egy. 
Glencairn Main Rf. 4... Fe ‘ 
Giynn's Lydenburg 1}4.. lfa.. . 
ao New iA. ? Ay 
H t (New SOs Sh uct i 
Jubilee ld. l¢n.. 
Jumpers suesede ° 
Kleinfontein (New) 1 143. 
Knight's 2t4.. 24-07 
Lancaste? eee : ° & 
Lancaster West ; m th 
Langlaagte Estate 2+ 24 
Langlaagte Block B) #§.. A} P 
| Luipard's V1 Cl wee $ i ‘y 
May Cor idated.. Ilyy.. 1k - 7 
| Meyerand Chariton 2tg.. 2} 
Modderfonvein .... &4.. 64 4 
Do Extension.... ae AS. 
eee 1A: é 
North Randfontein li 4 + i 


| Primyr 
| Prin 

| Ran 
| Riet 


Robinso1 
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the turn harder, 
i Diamonds were a harder market at one time on 


htly better prospects of the market for the stones, 


t De Beers and Premier close lower on the week. 
Ivanhoe 
1. but Kalgurli are ; better. ' 
dividend reduction. 
been without feature or interest, but movements 


Porges-Ran‘fontein lg - 


Do Randfontein.. #}. 
Roodepoort United ls .. 
PENONS vcccxcnase 43. 
Sheba a. 


Sim 


Transvaal Gold... 
Treasury 


se New).... 2a ee 
ess Estate.... 
ifontein 

fontein (New) 
DeVilliers 


SNe 


nerd Jack Prop. 


1 
1 
aera 


SEND trensstens . 
Village Main Reef 3; 
TOMB ceciscce #40 
West Rand........ © as 

| Wolhuter Gold .... 134.. 
W *slel 


fontein De ep.. wa 


( 
D 
— nk oOdepoort i} ee 


erreira D ep .... 4% 
Ider ibuis Deep .. St 


Ge 
Glen Deep . “ice De 
J 


and Golden 


Waihi Grand Junction 


the prices and variations of the 
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WEST 


‘lo- or 
day. Fall. 
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Ij impers Deep +8 
‘a Pe 
| Closing Piie_s Rise 
| Last 
| Week. 
| AssociatedGold.... 3%.. 4 
1) AssociatedN.Blocks 42.. 


\} Gld. Horseshoe Est. 524.. 


\ an i et 3 Gola Const Amaia’. §.. 3. fire department the pre miums amou ited ‘ > £14 1351 po net. 

A Ashanti) <A 4 Taquah Mining and Losses amounted to 48 per cent. and expenses to 34 per cent. of the 

A roidtields t . Exploration .... 23 2s premiums, absorbing £1,230,633; and the total profit, including 
] id Coast t + co | Ue OBRRU. ccccccccecs i {48,4 39 of interest, was £315,995 fe the eeciden i ial 

7 . ts covering about six mont hs’ working) the premiu ns received were 
CorprerR AND MISCELLANEOUS {16,061 and the losses £1,592. Inthec e of the ye ¢ 

Closing Prices Rise Closing Prices. Rise | pany acquired the busi iness ol the Pelican and British Fr re Life 

Last To or Last To- or Office. and the results of that company’s work during 1907 are 

Ane : bier day. Fell. Nundydroog an. —— — included in the report. The amount ot new lif+ business has been 

rop . 2! an". hl Geet ccecccouee i3.. 4g.. .2? | maintained at £746,899. net, while the iife tunds were ir ased 

: ‘4 ove Do Pre! ee . .. | by £92,316 to a total of £5,445 415. | 1 the balance profit 

‘ t 6; .. _ Orsk Gol fields .... it’: at's and loss the directors pr pose to set aside a sum of #2 oo as an 

r 6% 6 mie ee Prob. -.:. Sue see addition to the general reserve fund, increasing it to £500,009 ; 

t v(£l) 22% ae ss heer, Spassky Copper. ig .. . see and they > recommend the payment ofa final jividend 1 J respect of 

+ yen (2S 7 1s .. Tharsis . .. - 56+. Se-. +. | the year 1997 of 185 per share. This dividend, with the interim 

Mveces ld a a in ae sii oh. on..+ > payment, will make a total payment of 303 per share The ‘otal 

agee Copper : ac, cs , | assets of the company now exceed 47, 300, 

— SS : eee 
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e Gold Corp 743 


Closin 
L ast 
Week 


53 ..—- we 
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7% ..— & 


AFRICAN, 


Closi: g Prices 


Last 


Week day. 


Drrp Levets (Con.) 
Knight's Central 
Knight's Deep .... 2 
Langlaagte Deep .. 1 
ModderfonteinDeep 
Nourse Mines...... 
Rand Mines 
Rand Mines Deep.. 
Robinson Central.. 
Do Deep (New) .. 
Roodepoort Central 
Rose Deep ... 
Sirmmer & Jack Es ast 
Simmer Deep .... 
South Knights .... 
South Nourse. 
MONE BP 4) <canncen 1 
Village Deep ...... 1 
Witwatersrand Dp. 3 


nN 


nS 


w 


T.anp, Dtamonp, 
Anglo-French Exp. #3 
Central Mining and 

Investment ...... li 
Cons. Gold Fields... 2%% 
Do 54% Ist Deb.102 

De Beers Def...... 12 


Do Pref.......... 148 .. 
Do 5° Deb. 1004 ° 


Do 44% Exp. Deb. 94 
Exploration ‘ 
Gen. Mng.& Finance 


Goerz (A.) & Co..... Ria 
Henderson'sTrnsvl. gy. 


eS ere ¢ 
Jagersfontein (Det) 3¥ 


JohnnsbrgCons.In, # a 
i 


Do Estate 
Mozambique 


Ps 
Lace Diamond ,... ta-- 


New African 
New Vaal 
Diamond ...... 


liver 


igs 
OceanaC onsolidted. ry 


Premier( Transvaal) 
Deferred ........ 6 


8. A. Gold Trust .. 143.. 


Transvaal Coal Trst #3 
Transvaal Consolid, 13 


Trans. Est. & Devt. = 44.. 
Transvaal Gildfield ¥.. 


RHODESIA. 


Bechuanaland .... 4h. 


British 8 A. Chartd. < 
Do 5% Mort. Deb, 88 
Chieago-Gaika 


Eldorado Banket va 142. ; 


Globe & Phoenix .. 


Lomuagunda Devt... th. 
MasnonalandAgney — #s.. 


Matabele Reefs.... 
Rhodesia Copper .. 
Do Expl. & Devt, 
Do Banket ...... 


Rice Hamilton .... du. 


Selukwe Gold...... 
Tanganyika Cons.. 2 
Willoughby Cons... 


x 

i 

{hee 
Zambesiakxploring g.. 


AUSTRALIAN 
Closing Prices. 


vu 
ree tem 


De Lite 


To- 


1g 


ah. 


- t > CRT) ER Pe 


Cn 


ass 
218 


Among 
Horse 
Mount Morgan 
Copper 


Shoe 


have 


more 


Rise 
or 
Fall. 


+3 
A, 
+f 
> SS 
+ dy 
s 
72 
4 i 
2 


2? a 


+ + 
Sie oe 


° ' ae 
he. te 
9 ..+4 
a a 
2m..+ & 
@ we + > 
. eet 
1+ 3 
4 
a..+ 
Lda. . + 
fe:- e 
aie 
Bis 4s 
ae x 
ho + dh 


Last To- 
Week. day. 


Kalgurli 
Lake View Consols 


Lond. &W.A.Explu. 2 cS 
Oroya Brownhill .. ie 


Sons of Gwalia .... 1 


South Kalgurli .... 48. 


West AFRICAN. 


¢ Pri ces Rise 


To- or 


day. Fall. 


Closing Prices 
Last To- 
Week. day. 


Fanti Consolid..... ie 





Rise 
or 
Fall. 


Rise 
or 
Fall. 





Miscellaneous. — The chief interest in 
markets has been centred in Dock stocks in anticipation of 
the introduction into Parliament of the Port of London 
The term is of the Bill have now been published, and _ the 
reception given tothem by the dock companies, who have all 
agreed to the purchase, and by the various interests, point t 
the acc Septance of the Bill by Parliament. The st strikit 
movement is the advance of 15 in Millwall Debentures. but 
the Preference issues have moved irrecularly. Surrev C 
mercial Ordinary have 
Debentures have reacted a point. The 
played heaviness. Breweries have been 
movement of prices being few and irregu 
Electric Lighting sh: 


banking list has d1 


ite stagnant, 


i 
} 
i 


sections, g snares show ir g ular movements 
Financial Land issues are inclined to bs han r, but Finan 
cial Trusts are heavy. Gas Light and Coke issues have 


advanced a point. 
MISCELLANEOUS 

Closing Prices. Rise Closing Prices. Rise 

Last To 


or Last ( 
; Week. day. Fall. Week. day Fall 

Agricultura Bank Hudson's Bay S pee wae 

OF BING cccccase @ ss TE s Lipton —— — 2 
Allsopp Ord. ...... & BS « .. Lon. &County Bank 90 .. 833 
Anglo-AmericanTel 664 563 . . Lon. & West. Bar ; 
Armstrong . 2¢2..+ ge Lon.Genl. Omnibus 30 .. 3% 
BritishE = .Tractn i 1g... .. | Lovell & Christma 
Brit.Invt. Trust Def.177 iWewF Ord :;&.. & 
Brunner.Mond&Co 5 .. 5 .. ..  Lyonsi(J.) &C : se 
Coats (J.and P.; .. 87).. 8& ..+ gy Meptn.Elec. Supply 54 .. 
Cunard Steamship.. 143 14; .. Pl and O.Deferred..2114 ..2114 
Eng Sewing Cotton 1, ly . Vick'rsS'ns& M'xm 1x ux 
Gas Light. &c..... 96 37 1 Spiers and Pond " le ad 
Guinness Ord......580 80 U.S. Steel Corpn... 364 344 2. 
Harrod’s Stores.... 44 43 Do Pref. ........1012 ..100; i 








DIVIDEND ANNOUNCEMENTS. 








Dividend % per [2 . Corres 
Annum. c¢a@ ponding 
Company. Period. To —~———— | 335 | Period 
a Last 
Interim Final. = Year. 
Ajliance Assurance Co..; Year Dee. 31 -- 10s p.s.10s ] 
Anaconda Copper Min 
ing Co es , ; x [0¢ p.s ee $1.1 
Bank of Scotland Half year Dee. 31 ‘ Li ee 16 
Bengal and North-West 
ern Railw ny Co.....|He vear Dee. 3) ‘ & 7s & 
Bombay Gas Co. . Halt year De $i ‘ 7 oy 7 
British and Austr vlasian 
rust and Loan C Half year Dec. 3] ve Sg 7 } 
Champion Reef Gold 
Mining Co. of India + Months = 2d p.s ‘ 4d | 
Consolidated Signal Co. Half year Feb. 16 | Isps. 
Cuba Submarine Tele- 
graph Co. .... Half year Dee. 31 we 6 ee 3 
Direct United Stat 
Cable Co. ........... Quarter Mar. 31 4 a rs si 
Hope Brothers .... Half year Dee. 3] 4 “a we 4 
Imperial Continental 
Gas Association Half year Dee. 31 os 8 as 8 
Mason and Barry ..... Year Dec. 31 Za +e Esp.s. 7ep.s 
IT ca trai Querter Mar. 3] 12 oe 
Mercantile Bank ot 
5 oF A” Shares.. Half year Dee. 31 oe 6 6 7 


Do “ B” Shares Half year Dec. 31 . 6 6 
Nati on Bank of E gypt Year Dec. 31 ee . 9 9 
Onental Telephone and 


Electric Co. ........ Half year; Dec. 31 a 10 8 8 
Phoenix Assurance Co.. Half year) Dee. 31 ee 36 50 Jf 
River Plate Gas Co. .... Half year Dec. 31 oe 3 8 10 
Rohilkund and Kumaon.. 

Railway “o, ........ Half year’ Dec, 31 7 7 


Russian Bank for Foreign 


Trade (old shares) . Year Dec. 31 wa ee 25 roub! es p.s. 
Do (new shares) ...... Year Dec. 31 os ee l2 roubles 50 
cop. p.s 
South Indian Railway 
Cli. Anchineccnuee ae Half year Dec. 21 es 7 on 6 
Waihi Gold Mining Co Quarter an ‘a 6/6 p.s as 6s | 


Wellington and Mana- 


watu Railway Co.. Half year Dec. 31 “4 8 e 8 
Zeehan-Montana Mine. Is p.s ee ‘ 
Anglo-American Tele- 

graph Co. ..........| Quarter | Mar. 31 3 ee ee 5 

Do Pref. Stock........ (Quarter | Mar. 31 6 ee ee 6 








Potices and Reports. 


INSURANCE COMPANIES. 


PHENIX ASSURANCE.—The report for 1907 shows that in the 





i 
risen 3, but London and India Dock 


ar. In the other 
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ROYAL EXCHANGE. .—The — rt for the year ending December Quanritizs BoLo, AVERAGE Prices 
; aS } n a MOsZ le —. } >} - - - —— es 
31st states that during the year 1,377 proposais were completed, Wheat. Barley. Oats, Wheat Barley, 
assuring /725,324. The total ‘premium income was 270,657 The, _ a on 
average rate of inte rest earned on the life funds was £3 16s 7d per 1908 qrs bab qre bsh  qre beh 8 
cent. Claims paid amounted to £168,254.  Ninety-se ven new March 28... 49,657 aye 5 aa ia = 

. 5 dele ete were teaue : 21.. 39,172 6,0 ' 3 

nmed liate and deferre d annuity contracts were issued in considera- 29944 32.912 32'593 31 
tion Ol £60,52¢ In the fire department the net premiums 7.. 31,459 41,919 B52 
amounted to /745,954, the losses amounting to / 392,754. Net | Feb. 29... 40,914 54,898 38,135 
oe ran for the marine department amounts to £160,004, and 22..| 58,301 75.516 Sas? 

in ti 


~ 


} 2 15,929 18,412 
£164,7 in the accident department he general reserve fund = eee Sena 10.981 15,769 


Sounaee to £198,468, and the assets to £5,178,926. 1905 ..... 26,935 11,235 17,703 


*S" | g5'419 20042 1 17,783 5 2 , 
MINING COMPANIES 1906 os 


DRIEFONTEIN DEEP.—The report for the year ended Decem The following table estimates the home consumption of 
ber 31, 1907, stated that satisfactory progress had been made by | during the harvest year 1907-8, contrasted with 1906-7, 
the Witwatersrand Deep, Limited, in the sinking of their east in- | and 1904-5 :— 
cline shaft towards the boundary of this company. Work upon : 
this company’s property has bees n confined to baling the water 1907-1908. 1906-1907. 1905-1906 
from the ‘shi uft and distributing it to the ne ighbouring consumers, | —— 
the revenue _aceruing from this source for the 12 months amounting ; owts. owts, cwts, 
feo Thal epee darn he ax seae aout | twee ppecrentto wer) SES as “aa 
to £8,080, Ded ucting various ¢ amet there is left £7,788. The 
general expenditure during the year under review amounted to 59,863,400 55,050,000 54,788.50 
£6,643, against which the sum of £14,971 has been received from add week ending March 28 -Wheat 2,746,600 1,635,000 366.50 
interest, rent, and water revenue. The company’s cash assets on Flour .... cee cesee 352,300 232,000 194,500 


aCe > > > ‘ere r Ss > 6906 
December 31, 1907, were £139,686, less sundry eon ' Total imports 30 weeks........| 62,962,300 56,915 000. £6,349,50 
leaving £137,990. As shait sinking was suspé nded on the com Less exporte—Wheat dl ae 180,80, 216’ 300 
pany’s property the company was permitted to dispose of all its | Flour ..... : .| 26,00u 41,600 70,300 

shares in the Chamber of Mines Labour Importation Agency, 
Limited, except 25 Net imports 62,604,700 56,692,600 56,062,90¢ 

mama Add to this the estimated ‘gales of 7 

home-grown wheat .. -| 21,215,000 24,462,700 27,365,000 


_ Che Commercial @imes. | Thirty weeks’ home supplies........ 83,819,700 81,155,300 83,427,90 


SOR eee eo 
lm WONWOW IIH 
VPOKwAIN & eID 
H~OWODeinwaIe@ 


30 
30 
2 
26 
28 
30 
‘ 


~ 


Average price of English wheat per s 4d s ad s ad 
“THE CORN TRADE. quarter San 14 Be mS 
° er cwt ° 2 6 lj 6 €4 : 
Mark mas Friday Evening. =P bosheis. bustels bushels. bushels. 
eather is much o sired in agricul- | “Visiblesupply” in U.S. centres,bush. 38,082,000 47,207,000) 46,470 000 32,527, 
Ce . Do do = incwts. 20,401,000 25,289,500 24,854,600 17,318,000 


‘dani s are proceeding 





ns with regard to spring 
ntful week at this ex- 


for Europe shows no THE IRON AND COAL TRADES. 


is the turn easier since The market for pig-iron has been in 


espona unfavourably, tion during the past week, and a less « 
untry equivalent, whites, | a. to the outlook for the immediate future. 
; ees 3es 20 3" 6d per qr, land warrants exhibits a tendency to mov 

» ON Tall, are held aos direction, with the result that the recent 
ies tan urd garded, in certain quarters, as being of an 

aie . ies Se - : Buying operations have been on a reduce¢ 

rihern Manivoda, NeW, | clination is shown, on the part of buyers, 11 
ex quay; No. 1 Durum, iN | future engagements. There is still an active demand ¢ 

ie Raat a ; 358, = oe metal, for stocks in Connal’s Stores continue to decreas« 
sulaan le staaatpnreaae. or ae *y danded;, soul | is a matter of difficulty to obtain supplies for delivery 


ng barley 
7 
laleft, 


1d Karachi, 2 








nary, 408 t0 425, a ample. 63 Ibs Plate, 34s ; spot. Reports from the Continent and the United States 
55>) © mp , ir market manifests no| » eans satisfact ry, and, possibly, the market ha 
ae eee ae ' 7] ao — —" ng adversely affected by them. To-day’s Glasgow prices 
ns Weathers ees 30 3d; Pall - , 51s 3d cash, sos sd one month; buyers, 515 
SsSHOurn 's Superiative, 2983 star, 3355 ANG | cos sd one month, 49s 3d three months; sellers, 
ase tO 298 a Panes, Ir , Duke, cash, sos 6d one month, 49s 7!ed __ three 
households, » 258 per sack, exmull. | \jarket steady, small business. Turnove 
I. ~ tinues in excess of present | (onnal’s Stores to-day.—In Glasgow 
*r sack upwards. Best Hungarian brands, Middlesbro’, No. 3, 69,987; standard 
There has been very little trade stirrir yy in Our Middlesbro’ c rresp ndent’s rennet 
wheat car luring the week, and prices denoted weakness, - lcci, fe Pig-iron : + a little tds ae 
though sellers manifested no undue desire to press. Walla-| 4, a ' hag. sore ge. ye tl} “apes ier 
Walla, Febru 1gth ld, 34 1; ditto, off coast, at about | 4. ae ‘2! Bhighs gpore ee 5 tes ; 
245 6d (for Antwerp): blu ; boneew eft os0 GA» om forward delivery do not admit of much confiden 
R f 2 Il uf i i a Dee cae of buvers. No. 3 G.M.B. Cleveland is down 1 
F St aa ee oe ee 4 atite makers are fairly well sold up to the end 
Rear toig not sell below 58s 6d, some quoting s9s for East 
A> a! d Rosafe, numbers Manufactured iron and steel No char 
ing barley remains Steel ship plates, £6 5s; steel ship angle 
oats being suffi a iron plates, £6 5s; iron ship angles, £7 
practically nnished f , all less 2% per cent. Iron ore: Son 
le recently at 15s 3d to 15s 6d f 
rather firmer. Best Bilbao Rubio 
15s 6d; Gellivare and L/K Swedi 
#-Black Sea. ; a A grade, hematite 208 3 C grade, 
hes eele.2 — basic, 17s 6d, c.1 f., N.E. coast | 
at te pgy gow rrespondent writes There 
Hy a his week in the price of Cleveland 
a wtnitn Masel y being able t command no mor 
aie ec ocala Saeco with 52s 6d on Friday last. This 
ae eo ’ he some e cant there have been fewer operat} 
Aanit cath « 1d. _ na requiring adjustment, but the reverse } 
iota, Ap - nee by the fact that certain dealers who were 
ee ’ tments privately. It does not 
the week f . Plate, Rus- peculation for the decline has 
ee Trade restri ‘ted liquidated. In informed circles it is affirmed t 
upwards, ex quay Plate, w-priced solid iron falling in this n 
~~ I aretve, Ia Plata, afloat, niddle, and that the bears will not be 
a ae - = Cage eee Emer for La ir secretly at the new level of values 
rr Shae aun, eae a ape BBtv to be seen, but the immediate effect } hi is 
Poy et ene seer > 33 a * oe rgat _ business and shorten demand fr m 
Fann ante tiedh. nan ated S90, -AptileMavyv, soid | The sla keni ing off of inquiry from the Contine 
’ = ore last week’s EcoNoMis?T, is more pronounced than 
COMPARATIVE AVERAGES OF GRAIN. merchant ee eee eee ee 
The following is a statement showing the Quantities Sold and ee eae a = a och alse 
the Average Price of British Corn (Imperial Measure) in the six deal of iron’ yet 10 £0 dian. a in aiiiom ont 5 
weeks ended March 28, 1908, and for the corresponding week in | should be g od for some time Ren ‘| an, Sie 
each of the years from 1907 to 1904 :— not up to expectations, being some 119,000 tons, OF 





ss" 




















Se ° . . 
hat were sent out in February, uetaie one of the 


In manufactured iron trade 


| April 4, 1908.} 
| 


under W 
| worst shipping m 1onths of the year. 





les the course of affairs is described as passing from bad to | 
r >S 


and pric 
oe cctsinty not profitable. This state will assuredly 


benefit from the uncertainty that has this week been again 
o the warrant position ; and normal influences can- 


WOTSC; 


| t rted 
|p. we - h ive sway until it becomes clear whether the prolonged 
| not well hé 
TT ond ntegrating squeeze there has come to, or 1s nearing, an 
BRITISH PRODUCTION OF PIG-IRON IN 1907 
I’rom returns received direct from the makers by the British 
| tron Trade Association, and published in the Zron and Coal 


0h Review, it appears that the production of pig-iron in 
he United Kingdom last year showed a diminution of 225,532 
mp ared with 1g0b, the actual fig gures being 9,923,550 
1907, as against 10,149,388 tons in the previous year 

The reduc tion is distributed over all the different des« riptions of 
made, with the single exception of basic iron for steef?- 
the output of which has grown in relative importance 
years. Its production in 1907 showed an increase of 
tons. The diminution in the total output in 1go 
ntirely accounted for by the slackening down in the operati 
f the furnaces during the second half of the year, due to the 
depression which overtook the iron industry in that period. 
Compared with the corresponding periods of tgo6, the output in 
| the first half of the year showed an increase of 289,000 tons, 
while that of the second half showed a decline of 515,000 tons. 
Business in the coal trade is well maintained, and an improve- 





ment is noticeable in the shipping centres, doubtless due to the 
1} near approach of the Baltic season. At Newcastle the tone is 
very good. ‘ Three best’? steams and gas coals are str ng, and 
t is reported that the output for April is already absorbed, and 
here are several steam and gas collieries who have practically 
run out of supplies. There is an active enquiry for May and 
June shipment. Quotations:—Best steams, 13s 6d; small 
steams, 8s; Northumberland unscreened, 11s 3d; gas. coals, 
11s 6d; coking coal, ros gd to 11s 6d; coking smalls, tos od to 


11s 6d; bunkers, 11s; best foundry coke, 18s 6d. <A better tone 
| prevails in the South Wales coal market. Tonnage arrivals have 
been unsatisfactory, but enquiries on contract account have been 
larger scale, and a good business has been arranged 

| Quotations have not materially advanced. Quotations :—Steam 


Large, very best, 16s to 16s 6d; best seconds, 15s 3d to 
1ss Od; ordinary, seconds, 14s 3d to 148 9d; drys, 13s gd t 
|} ros 3d; best washed nuts, 14s 6d to 15s; seconds, 13s od to 
i} 148 3d; best washed peas, 13s to 13s 6d; seconds, 12s 6d to 
138; smalls, best, ros to tos 3d; good, ordinaries, 8s 6d to 
| gs 3d; smalls, seconds, 7s 9d to 8s 3d; smalls, inferior sorts, 
| 78 od to 7s gd. Patent fuel: Best, 16s 9d to 175s Bituminous 
al: Households, best, 18s to 198; households, seconds and 


ther rts, from 15s 6d to 178; No. 3 Rhondda, large, tos 6d 








THE COTTON TRADE. 
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CURRENT PR ICES.—THURSDAY. 
aia @ Same Period Same Period 
> os § 1907 l 
Descriptions, ai a 
5 ; 3 s o6ifig Sg fo 5 Sti «6 
GiS 8 3 sik S838 3 Be § 
O18 &6 BS hla A ORR! Se OF g 
American, \d@jd@ia#@a,+a|\|aidad:d4j4 aidia 
| Sealsiand........ perlbi .|..... 27 (18 (2 ce | BB ii oe | oe (964 
Florida ditto............ ve te 153 | .. 163 i4 ‘ 30}; -- |! .. 
lora'G OLM Mid GM MF GOLMGM GOLM@M 
| American .............. 4°40 5°01 5:45 5°79 605 6°41 4°94 5°38 598 5°76 5°94 6 30 
| Brazilian, Mid MF ‘rr, GF Gd Fne MF Fr. Gd. MF! Fr. Gd. 
| Pernambuco, &€......... 5°82 647 683 -. 596 661 784,624 |, 
DR ines dcxcussnwass 582 647 678... |.. 596661 .. 591,629 ., 
WA bch cetescudaxes .- | 5°82 647,6°78, .. | .. | 596661) .. | 5°83 621, ., 
Rio Grande ............ -- | 5°88 6:53 6°84, .. | .. | 621 686; .. | 5:85 623, ,, 
| eee ~» |5'82 6°47 678, .. | «- | 5°96 661 585 625 ,, 
| Maranham ............ + | 5°88 16537684 6°21 6°86 585 623 ., 
Egyptian, 
SR 5c Cadvexcouddedsd co | oe | 62) Tre 8H. Oth, -- | GER BZ .. ; Sze, lop 
DN evict those ctiedacas ‘ 6f5 Ten 7h 88, «| OR TY : 94 
Smyrna, Greek, ws San ° ee ee : 
i West Indie 8, &e 
ahitiSea Island ...... i te | ee 4 ms ce jl eo | oo | ce | ee 
Peruvian — an FF e | ee .9°90.1010.1110,' .. | .. |1035 
Ditto Mod. Rough ..../ .. | .. 7°50 8°509°35 .. vo | FI WOO oe 
Ditto Smooth ........ -- |5°76 616 636 671 7:11 593 633 6S8 5°91 6°43 
Dit ea Island...... “Ke . 94 93 108 11. .. '9 id} .. 
co Ree -» |». 5°00 5°35 6°00 6°65, .. 515 G15 
; Mast Indian, GFr rar Gd. FG FneS'{n rar Gd. Fne rer Gd. 
Surat— Mac. G’nd Surtee| .. | . a 52 oe ol ve) oe ee 
Se ' » Broach 4% 5 «| Sh Sym, -- |) 4B SS Oye! .. 
| Sawginned Dharwar . 493,43 445... o |) 42 | Ada} .. | 
Bhownuggar.......... 44,4 4a 42 4h we | 
M.Gin'd Bhownuggar 42 | 44 42 4) 4; 46648 44 | 4H 
; Uomraw a 1 ..| 4yq Wy 44a 44 44 Gin 444 448 4H 
| sia os No.2...) .. |... | 435 444 442 ee ey ee 
1. Gin’d Oomra, No. 1, 43 4s, 444 44a fiR .. | 4s 4a Sea) 4H 
——.. No. 2! .. ee 4 rs dha 43, o* ‘ 1% 4} ee 
M. Gin d Khandeish |. | Sas 4a 44a Ste. 0 See fits Sta) % 
SPUURSCE occ cccccccccce . ee . . * ee ee 
M.Ginned Comptah ..! 42 o | 4ie! ee | 4F 
Bagalkote ........., a see We: PET act ed 43} -- || oe 
3cinde 3). Bi B'.. 1 ' RIS 
a Machine Gin’a Seinde| .. |<. | .. 34 43 1% 
ONgAl.........seccevece. or. a es ee er ee ee ee | 
Ma nine Ginned ao a cc 1 Oe 4 4° 3g 4 , 
Madras. inivelly , 44; 415 Ste sa : 3 433 5 en 5 
c Western ...... 44 493) 2. | «0 | oe 44 - 
+ vege scapes ag ME No2 43 wt a 5a, ee ee) 4G Nol Soy) Sty d 
Cconada Red. ...... | Panes. | . oa') eel da thee | ee | aah oe Pa bee 


for export work especially, as simply miser- | 
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imports, oem Consumption, &c. 


March 27 
[enna Inc. or 

1908. 1907. Dec. 

Bales. Bales. Bales, 
| Impore From Jan. 1........ 1,547,664 .... 1,945,709 .... 402,045 
oa » Sept. 1.... ... 3,050,487 3,719,396 .. 688,309 
Exports © Ge Baseceic, IGGSIF .... 179,011 .... — 18,494 
° ; SO ee 276,734 .... 293,854 .... 17,120 
Consumption oe Se Dewees - 1,089,853 1223750 .... 133,897 
” « Sept. 1........ 2,437,480 2,576,429 .... — 138,949 
Stock Cnedddaeuacsnivae 1,076 150 1,247,580 ‘ i71,430 


The imports for the week ending M: arch 27th amounted to 34,022 


| bales, and the quantity of American cotton reported at sea for Great 





Britain (including cable advices to date) is 37,000 bales, against 
219,000 bales at the corresponding — \d last year 

There has been rather a better ir 
k:stimated spot sales 46,000 bales, 1 43,300 bales are 
American, 1,300 bales Egyptian, 790 bales Brazilian, &c., 150 
bales West Indian, 10 bales African, 440 bales East Indian, 10 
bales sundries. Of these 3,600 bales for export and speculation 
and 42,400 bales for the trade. Imports, 23,703 bales, including 
12,385 bales American, 9,297 bales Egyptian, 215 bales Peru- 
vian, 50 bales West Indian, 


iry for cotton this week. 
} 


1,719 bales East Indian, 37 bales 


sundries. Sea Island descriptions have been in limited de- 
mand, and are freely offered at the quotations In American a 
fair business has been done, and quotations are advanced 5 
points. Middling quoted 573. Peruvian have been very slow of 


sale, and are freely offered at the quotations. Smooth are ad- 
vanced 5 points. For Brazilian the market has been very de- 
pressed and quotations are reduced 12 points. In East Indian 


a moderate business has been done at previous rates In 
Egyptian a moderate business has been done. Quotations of 
brown are reduced '% to 7, and those of Upper 7g to 1%. Fully 


good fair brown quoted 74%, Joanovich and Abbassi unchanged. 
futures are 81% to 11 points higher, closing very steady, April, 
5.38; April-May, 5.36; May-June, 5.37; June-July, 5.3714; July- 
August, 5.36; August-September, 5.32; Sep amine r-October, 
5.20; October-November. 5.21; November-Decembe 6.318; 
December-January, 5.17%; "January- February, 5.17. Sevntien 
futures are 5 to g points higher. 


MANCHESTER, Apri! 2 

Very little change has occurred during the past week in the 
conditior f our market, and business ntinues slow in prac- 
tically all directions. Complaints are almost universal in manu- 
facturing circles, and the orders received are not anything like 
clearing the produ ti yn of the looms. The all-round demand 
for India continues disappointing, and only odd sales are men- 
tioned for China. Certain sellers have done a little better for 
the Levant, but deliveries in some instances are not being taken 


so well. Egypt remains dull and depressed. Home trade fabrics 
have only moved off in small lots. In American yarns for 
home use spinners have been a little steadier in quotation, but 
the business booked has been discouraging Particulars are 
pressed for against old contracts, and producers are having a 
harassing experience. Shipping yarns have been quiet for prac- 
tically all markets. Bolton yarns remain dull and generally 
unsatisfactory from a producer’s point of view. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 
Price, —— - _ — 
AplL Price, Price, Price, Price, Price, 
2, + Mar. + Mar. + Mar. + Mar. + Feb. 





1908. 26 19 12. 5. 27. 
Ft a eee” ee sd sdisd sa@isad 
Raw Ootton—MiddlingAmerican.per ib 579 572 588 609 610 63 
— Good fair brown Egypt.per!b 97; 9 72 07}4 O7}2 O7ff C 7} 
Yarns 32's twist......... ancues ---perlb O 8 0 8) 0 8 0 9% 0 930 % 
am «GGG Welt ccccccccececoce ---perlb G 8% O 8 0 83 0 9 C9 0 IF 
— 60's twist (Egyptian) ‘euncnne perlb 015 O 15 015 016 O 164 O 164 
32-in. Printers 116 yds, 16 by 16, 32’s and 2 ane 
Sv ckendkat. oeeeceeedeeeesedeoneusess 4#T7TH7TwH I OCB U2 5 2 
n. shirtings 76 yds, 19 b 19, 32's and 
a succes oe a cccesoceesec 3 9 13 9:15 il 14214 414 4 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 79°79 710 7 il 8 0 8 0 
39-in. ditto, 374 yds, 16 by 15, 8tlbs....6 9 6 9 610 611 7076 
(II.) Compared with Previous Years.* 
Price Corresponding Dates in 
+ Apl - satinniehiemneen 
ky 1Q4 6 - 
1903, 297. 1906. 1905. 1904. 19035 
— 9 @)e@ie dle die éje@ 
Raw Cotton—Middling Ameriean.perib 579 600 ell 432 828 5 44 
a Good fairbrownEgyptn..perlb 0745 10), 0 a 0 6: Go 9 0 8th 
Yarns—32’s twist .....0++++++- ---perib 0 8% 0 10s O 8f8 0 7E0 Oty o 7h 
— 40’ a welt ......cere- eee -perib C 8% 0 10} o 95 0 7h Oil ¢c 
— 60's twist (Egyptian) ....perib 0:5 0 19; 017g 012 025 O14 
52-in. om 116 yds, 16 by 16, 32's and he i 
eee cc eres eeeseresesteseesesere MFT @ 16 8 15 4% at 6 13 6 
ir ds, 19 by 19, 32's and 
Gin, ehirtingssT6 9 aaa ae veer 13 9 1S 3 15 9 14 6 15 10313 0 
| 38-in. ditto, 38 yds, 18 by 16,:0lbs......7 9 84 86 7 & 8 & 7 
| 39-in, ditto, 374 yds, 16 by 15,8gibs .... 6 9 74:7 6/6 SIF 8ié 
+ American cotton being quoted in decimals of a penny (no disecouns) trom 
October 1, 1902, we give the prices at corresponding dates of previous years 
in ap :proximate decimal equivalents. + Nominal quotations. 
AMERICAN COTTON INDUSTRY 
Notices of a reduction in wages were post in t tor 
cloth mills of Rhode Island on March 23rd fhe amount was 
not = but the mill-owners say it ™ be approximat 1 
a nt. Some 25,000 operatives will tfecte Ur th ame 
day tices of a similar reduction were pos - the tt 
cloth mills in New Bedford, and it ts u rst that the yarr 











c 
e 
a 
a 
3 








Weis ad te 





THE ECONOMIST. 


mills outside the New Bedford Cotton Manufacturers’ Associa- 
tion will take similar action. About 22,000 operatives will be 
affected—16,000 in the cloth mills and 6,000 in the yarn mills. 

Great numbers of Greek and French-Canadian operatives are 
leaving Lowell, owing to the long period of slack work. This 
exodus, it is said, will probably continue until the mills are run 
on full time 


THE WOOL TRADE. 


Our Bradford correspondent writes :—-The extreme depression 
of last week has given place to an almost jubilant feeling. The 
landslide in prices has been arrested for the time, and although 
market values for tops, especially crossbreds, are extremely 
irregular, there is no longer the weakness and fear that have 
paralysed the trade since the opening of the sales. A good 
many users have taken advantage of the extremely low prices to 
replenish their stocks of crossbred tops, and even English wools 
have not been so utterly dead as they were last week. The result 
is an apparent advance of a penny, ut there is still great irre- 
gularity with prices very “ wide.” ‘se next question is whether 
the export varn trade and the mafacturing branch will be 
stimulated to activity. If not, it is doubtful whether the next 
sales may not show a further declin, 

* * . * 


The month of March has been on: unbroken gloom in the 
Bradford wool market, write Messrs \\. and C. Dunlop, in their 
Bradford market report. In the earl, part of the month, opera- 
tors were disinclined to do anything, awaiting the verdict as to 
prices of the London wool sales. These fully justified the hesi- 
tation of buyers. Opinions differ as to whether we have passed 
the worst point in values here, but on our last market day, and 
since, some heavy weights of material are reported to have been 
bought by large operators who are satisfied to work at to-day’s 
prices The export yarn market is very depressed, as Conti- 
nenta! operators still show no interest in new business. With an 
appearance of more settled v alues in wool, it is thought probable 
that a good deal of business in piece goods may now come for- 
ward for placement. Cheap money will, no doubt, help to pro- 
duce so desirable a result 


COLONIAL WOOT 
(FROM OUR CORRESPONDENT.4 


The second series of auctions of colonial wool for the present 
year came to an end in Coleman street last Thursday. The 
sales have bee hara saclead by some remarkable and even 
It was feared that the available supplies 
about 21¢.000 bales all told—would prove excessive, and this 
anticipation was correct. During the second week of the auc- 
ions it looked as if a regular collapse in prices would occur, for 
bids came very languidly and values drooped day by day, 
although withdrawals were on an unprecedented scale. _ Upon 
this state of things the selling brokers met, and decided to cur- 
tail th il y four days, and then as this course failed to 
impart life to the au s, they took off another day It 
is said th: luring the -w davs a rather stronger tone has 
been manifested in or ction. Coarse crossbreds are re- 
ported slightly le ‘pressed. That is quite likely, for the fall 
f inuol re than a year past 
Ever sit nuary, , wools of this qualitv have dropped at 
every ‘ries of ondon auctions, and the long-continued fall 
culn ated during the auctions just closed with what can only 
be described as “a flop.”’ In order to describe the drop whicn 
has tak place in these wools during the last fifteen months it 


startling incidents 


+ 


is not ne ry to descend to decimals, for the situation can be 
corre riven in a single sentence, viz both wool and tops 
have flown just one-half. Wool which was worth trod 
nable at sd, and tops which cost £18 a pack can 
at fg. Under these circumstances, it is not sur- 
ir of shrewd operators beginning to think that the 
been reached, and they are acting accordingly. <A 
xdity like wool rarely loses money when bought, as 
ve, within a fraction . 


ith merinos the case is different 


lifference between it and the price of a 4o0’s top, and 
the opinion of the trade still is on ee 40's will rise or 60's 
fall another point or two. In the meantime, all oversea markets 
are depressed, and so depressed is that at Sydney that further 
auctions | e been postponed until after Easter “Reports from 
Buenos Avres and Monte Video are also very uns; tite tory, and 
at each pl large quantities of wool have still 
In Australia the pastoral outlook could 
brighter, and a big lambing and a heavy clip of wool are now 
assured ow prices are the only encouragement for users t 
lay in stocks, for supplies of all classes of wool are far more 
than ample, and the reports from all cons f 
a very depressing character Not 


{ onditi ms, 


») be marke ted 


liming centres are « 
withstanding these adverse 
aused by excessive supplies and lowered cx nsump- 
tion, the read 

the jump in the value of 40's tops at Bradford last Thursday. 
where the price went to 10d. The or was better all round 
super 60's top could still be by ight at 23d It will 


were at 


he ir ter ; , > , - 3 
be inter g to see whether cr ean Is « f 40's quality 
} 


their int when the price touched od 


REPORTS ON THE WOOL SALES 


series of « ee wool auctions, which « opene 
osed on Thursday. During the 1x elling 


of the lowest price it has ever | 
Although it is] 
p of 60’s quality can now be got at 23d, this still | 


s( th be much | 


lers of this column would not be unprepared for | 


| April 4, 1908. 


| (we quote from Messrs Windeler and Co.’s report) 148,17 
have been catalogued, or a daily average of 9,878 bales, and ou: 
of the available total of 201,000 bales, some 124,000 have ooo 
sold, viz., 76,000 bales to the home trade, 44,000 bales to th. 
Continent, and 4,000 bales to America, leaving 77,000 bales ¢- 


4is° 
be carried forward, of which 60,000 bales have not been off 


The sales were fairly well attended, write Messrs Sialeaeet h 
Schwartze, and Co., but the hesitation which was bse sat 
on the opening night became more and more pronounced 
series continued, and the tone was very flat throughout ti] 
just at the close, when there was dec idedly better spirit a ro 
more confident feeling. Messrs Jacomb, Son, and Co. writ: 

‘Heavy losses on the Continental and home importations { 
the colonial auctions, bear raids on the futures’ market 
tops, which set the ball rolling so fast that it could 
arrested, have combined to produce a collapse in all 
ments of the trade, engendering a want of confidence whi 
pervaded every department, and dealers are perplexed t 
in what direction fashion is likely to follow whenever th: 
delayed orders are forthcoming.” 

We quote the following prices, with some interesting co: 
from Messrs Chas. Balme and Co.’s report:—* The « 
events in the manufacturing districts has been distir 
satisfactory during the past two months. Old onntinne . 
approaching completion, and in the present unsettled state of th. 
market for the raw material manufacturers are finding it 
cult to obtain new orders; moreover, the heavy fall in 
values since the turn of the year has caused considerabl. 
barrassment to topmakers and spinners, especially those 
purchased freely in the overseas markets. At the opening 
auctions, merinos ruled in average 7'4 per cent. lower, the de 
being most pronounced on faulty and inferior sorts; later on 
prices further gave way, the apathy of the Continental demand, 
as well as the uneasiness engendered by the heavy fall in coarse 
wools, being the chief reasons for the weakness. Towards the 
close of the series, on the announcement of a caiaihineah 2 Owl 


to large withdrawals, competition slightly improved, but with- 
out appreciably affecting quotations, which ruled from to per 
cent. for good to fully 15 per cent. for average and ferior 
classes below the January level. Fine crossbreds in the grease 
have sold irregularly ; the best and finest qualities of New Zea- 
lands have made about previous rates, but on other sorts the re- 
duction amounts to quite 10 per cent. Medium and cuarse 
grades, which were 15 per cent. cheaper to begin with, fell 
rapidly with the progress of the auctions until they ruled 20 to 
25 per cent. below January parity. This lower range of values 
brought in fresh buyers, and when the trade realised what a 
large quantity was being taken off the market a recovery ensued, 
final quotations being within 5 per cent. of those current at the 
commencement. Crossbred scoureds of fine quality have been 
in small supply and have sold freely at about 5 per cent. de- 
cline; on medium and coarse sorts, however, which have been 
in limited request, the depreciation is fully 15 per cent. Among 
slipes, the finer descriptions are 1o per cent., medium 12% per 
ent., and coarse 15 per cent. cheaper. The South African wool 
available for the sales included a considerable number 

from different parts of the country which had been 5s] 
classed and skirted; great care had evidently been bestowed 
the get-up of the various brands, and it is to be hoped that 
time efficient classing and skirting will become universal 
throughout South Africa. The weakness in the position of 
merinos is fully reflected in the prices paid for Cape ship- 
ments, both greasies and the general run of scoureds being ft 

1o to 1§ per cent. cheaper; on super snow-whites, howeve! 
which were very scarce, the reduction has not exceeded 7! 
cent The heavy fall which has taken place during the past 
months has brought prices for merinos to a moderate level, a 
as soon as the direct shipments acquired in the colonies 
South America on onerous terms have been absorbed a steadie 
and stronger market seems probable, unless quotations for 
wools should further recede, which might again weaken the } 
tion of the finer grades. After such a rapid and severe de 
however, a reaction in prices for coarse wools appears 
means improt bable, in spite of the large quantity which 

held over.” 

Messrs Hughes and Sons compare the closing quotations with 
those current at the March series last year, and write ‘It w 
be seen that in twelve months merino descriptions have 

1 20 to 35 per cent., and coarse crossbreds no less than 
cent. This brings the latter down to within meas 

ich of the lowest price touched (December, rgor) in the history 

the trade. The result of these auctions must certainly 

nsidered most unsatisfactory.”’ 

We have also received reports from Messrs Buxton, R 

H. Irwell and Co., and Willans and Overbury 
* * +. * 
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The following is a list of the London Colonial Wool Sales, which 
commenced on Tuesday, March 17th, being the second this 
vear :— 

Sale Number of Bales sold~ 

Dare, Bale Pmpt. ToHome ToForeign 

Mar. Selling Brokers. No. Mar. Buyers. Tots 

17 .. Buxton, Ronald and Co..1 .. .. .... 1,20... -+» 1,500 
C,. Balme and Co. as ° 00 
Jacomb, Son and Co....... 1 cee tee 600 
John Hoare and Co. 


..Du Croz, Doxat and Co, 
.H. Schwartze & Co. 
H. Irwel! and Co, 
.Buxton, Ronald and Co... 
C. Balme and Co. 
Willans and Overbury.... 


RSae 


~—.Sore 











3 | 
3 
Ww 
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3 ..H. P. Hughes and Sons om 
*" John Hoare and Co. ....-- _— 


| April 4, 1908. 
| een 


8 
88 
5 


|| 30 ..Du Croz, Doxat and Co. .. 
1 Buxton, Ronald, and Co... 
}| 3) .. Windeler and Co. ...+.++- 

John Hoare and Co. ...... 


1} 94 ..Jacomb, Son, and Co, ... . ,700 3,400 .... 6,100 
|| “" *““windeler and Co. ........ - és 1,961 .. eee 
Du Croz, Doxat, and Co sat ae 2,400 .... 2,000 .... 4,400 
|| 56 |{H. Irwell and Co. ......-. Sw 8 1,200 .... 1,070 .... 2.270 
|| “ ““Baxton, Ronald and Co...3. .. « 5,600 .e26 3,000 20. 6,600 
|| 97 .. Willans and Overbury — ee 1,600 ai GD ccee 62558 
a C Balme and Co. ....+.-- a «e ‘ 3,300 .. 2,000 ..c- 5,300 
1} 98 ..Jacomb, Son and Co. act oo OF 2,150 cece 1,300 séee 3,450 
~ "tH Schwartze and Co. ... : 2, ; Reet scce «6 

+ 

2 

3 


1} PPG, Balme and Co. ........ 0 so WD cee, Mens Mw. OE 
H. P. Hughesand Sons ..2 .. .. «--. 2100.... 800.... 2,900 

1} * * * o 

rhe total number of bales of wool afloat in wool ships at the 
ist month, according to Messrs Brown and Eagle's 
list, was 146,799, a total exceeding the corresponding 

r last year by 11,297 bales. Of the total number, 34,106 


March, 1906, 6,827 from Tasmania, and 51,117 from New Zea- | 


1] land, last year’s figure in this case being 43,009. 
1 * * « A 
, 


: , Murray, and Co. have received the follow- 
legram from their Melbourne firm, dated March 3oth 


1906-7 Figures Season 1907-8. 
Bales Wool. Bales Wool. 





Offered Sold. | Offered.) Sold 


DR owes v5.00 skcunnseney 105,000 100,000 105,000, 98,000 
‘lsewhere in Commonwealth | 195,000 180,000; 240,000 215,000 


|| eee -:—est—‘_S—CS 





| COFFEE. 
1 (FROM OUR CORRESPONDENT.) 
HAMBURG, April rst 


i} YY } } ” 
| We se to-day with May futures at 317opf against 3144 pf 
week, September at 313; pf against 31 ;pt, and December 
| 32 gainst 3zpf. Light fluctuations have occurred during 
i ot . . 

jj} the I pt on either side of these figures, but they were 
| » } 
i i 
' 


The slightly firmer feeling here to-dav is due 





Ao icccinseunvenvnduns 660,000 660,000 640,000 540.000 | 


| 22,390 last year; total ship 


| Melbourne ...........ccee. 350,000 340,000, 330,0C0! 290,000 | 
| 


1,310,000 1,280,000 1,315,000 1,143,000 | 


| a were from New South Wales, 7,192 from Queensland (a 
1 iderable increase over last year’s number— 4,764 _ bales), 
1} 46,2900 from Victoria, as compared with 41,655 at the end of | 





eee ee 


cent., was held to discount a g i deal, and pious realisat 
f profits took place. These operations aused some sharp || 
fluctuations, but the offerings found ready buyers on any reac- |} 
tion. When last Friday it was reported that America was aga 
In the market prices recovered pr mptly, and were comparatively | 
firm at the best until yesterday, when old crop dropped 10 y | 
on heavy selling, attributed t ‘a large English perat { 
rise. The Cuban receipts were cabled 39,000 tons for the wee | 
and traders professed to find them large, although the 
pare with 60,000 tons last year. The number of mills working 1] 
| had been reduced from 141 in the previous week to 135, and it | 
was claimed that most of this decrease has taken place towards 1 
the end of the week. Other circumstances ntributed to a |] 
calmer view of the situation, the difficulty with the Bohemian- 
Moravian beet growers had been arranged, and the latter had 
| resolved to plant a full acreage. Latest indications are that 
the German acreage will also be somewhat larger, the American |} 
beet crop will be larger, and, moreover, the estimate circulated |} 
at one time that America would need to buy 200 t re |} 
of European beet this season, was on calmer reflection - |] 
sidered much exaggerated. It was claimed that at 100,000 tons |] 
such shipments would be placed at a very full figure. Prese 
| prices are sufficiently high, it 1s argued, to attract Z 
the cane countries to America in quantities probably ‘ 
ably in excess of present anticipations. A fresh st us has }] 
been given to speculative buying by the publication of the returr 
»f sugar in German first hands; they are given as 157,5 
thee aff. 


| 


| 


the local monthly statistics. The receipts of all kinds | 


| Expenses (23 Peremiume 
Profit (“HE interest 
Fire Funds - ; 


| Premiums . 
| Losses - 
| Accident Fund 


|New Premiums (net) 
Total Premiums (net) 
|Interest (less Tax) - 


} of ttee during March amounted t 356,000 bags, and the 
i erles to the unexpectedly high total of 394,000 bags. The 
| k here now amounts t 2,494,000 bags against 
| 2,532,000 bags at the end of February—a decrease of 38,000 bags 
}} during the month. The stimulating factor in these figures is 
| the portance of the deliveries, which were certainly not antici- 
| m the reports current from day to day of the slowness 
}} of the spot demand. The conclusion is that a good portion ot | 
}| th th’s arrivals must have gone to the interior from the 
| le The force of the figures from the bull’s point of 
| wever, somewhat doubtful. These shipments to the 
1 . will have filled up depleted stocks in many directions, 
l} 4 1 tl may lead to a continuance of the dragging demand here 
i] f tual coffee The news from the Brazilian markets is not 
Warly encouraging Receipts at the two leading ports d 
{| t e the signs of exhaustion so often predicted ; for March 
| exCet 1 500,000 bags and for April a pointer which in previous 
|| ths has proved singularly accurate, puts them at about the 
|| hgure lhe news about the crop 1908-9 has again been 
l rable, and recent highest estimates are repeated. The stock 
March 31st amounts to 261,000 bags and at Sant 
1,008 » bags. No. 7 coffee is quoted Rs. 3,325 at Rio and 
1] $00 at Santos, and, despite higher freights, offers for ship- 
| ~ ; sa come slightly easier Eur pe has taken during | 
Harch $§,000 bags from Rio and 275,000 bags from Santos, and 
{ { States have taken 131,000 from Rio and 294,000 bags 
Santos. The market is still very much exercised over the 
i}! 3 of the conten plated circumvention of European merchants 
the Brazilian authorities for the sale of their produce. <A 
1; 8 od de l of specious contradicting from inspired quarters is still 


ra ° 
1, but the fact that a special organisation with the 
In view is being perfected at Sao Paulo has received 


? 


nfirmation by the last two Brazilian mails 





ats MAGDEBURG SUGAR STATISTICS. | 

*Y SPECIAL WIRE FROM THE STATISTICAL OFFICE OF F. O. Licut.) | 
a Magdeburg, Friday Evening, April 3. 
= ther moderately favourable. Visible stocks 3,508,000 tons, 
“OSE 3,545,000 tons 











SUGAR. 
(FROM OUR CORRESPONDENT. | 
. HAMBURG, April rst. 
= market for sugar beet futures has not been uniformly 
i 5 this week. The advance from 20.60 at the end of February 


+ 


*3-05 at the end of March, for May delivery, or some 12 per! 


| Balance carried forward - 


against 362,600 last year and 624,800 in 1g06; but 
these figures was short-lived. Further heavy profit-taking and 
g English wires have caused to-day a more dist s 


back. and the close is made at 22.60 for May, 22.75 for August 


depressin 


20.30 for October, and 20.10 for December, or 35 to 40 pfg 
below vesterday’s final values. Total receipts here during tl 
week ended last Saturday amounted to 31,000 tons, against 


t< to 22.22 
t t 22,230 lt 


ne! ‘ 
and total stocks at the end of the week were go.28o tons, aga! 
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ASSURANCE COMPAN Y 
LIMITED. 
Established 1782. 
Head Offices: 
19 & 70 Lombard Street, London, E.C. 


Chairman: RT. HON. LORD GEORGE HAMILTON,G.C.S I 
Deputy-Chairman: BRISTOW BOVILL, Esq 














Summary of Annual Report for the 126th Year, 
ending 31st December, 1907, 

Subscribed Capital - £2,760,230 
Paid-up Capital - - - £340,310 
FIRE DEPARTMENT. 

Premiums (net) . - £1,498,190 
leses §6(S2e S535) £717,603 
34 per cent. of) £513,030 

£315,995 
£1 285,821 


ACCIDENT DEPARTMENT 


(About six months’ working). 
£16,061 
£1,592 
£12,128 


luding £48,438) 


LIFE DEPARTMENT. 


New Sums Assured (net) - £746,899 


£29,477 
£412,429 
£210,357 


Life Funds :, . £5,238,164 


PROFIT & LOSS. 
£222,435 


TOTAL ASSETS EXCEED 


£7,000,000. 


| The Company transacts all the Principal Classes of | 


Insurance Business on advantageous terms. 


| Loans are granted on Reversions and Life Interests 


and on Freehold and Leasehold Properties. 


Prospectuses and Proposal Forms may be obtained on application to 


any of the Branch Offices or to the Head Offices. 
G. H. RYAN, General Manager. 
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$9,400 a ir age Great Brita t 2,260 t 
and 14 » tons of refin from here Phe tot 
including America, Cuba, and afioats, is estin 
tons, az t S22 i ..a77 res ti\ 

two years 


THE LEATHER TRADE. 


There has been rather 
leather du 


value 


m<¢ 


made show a drop of about 1d. 
bellies are also slightly weaker. 


sale, especially as regards imy 
on the other hand, are rather 


re movement 


per lb 


vorted hides 


firmer. 
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ECONOMIST. 


in some directions in 
ring the past week, but only at further reductions in 
English shoulders are in rather increased suj pply, and sales 
Prices of sole leather and | 
R aw hides generally are dull of 
English market hides 


FOREIGN AND COLONIAL PRODUCE MARKET 


For Reports of To-Day's Business and Public Sales see 


SUGAR 


General firm: 


part of the week, values in several 


the trade responce 
predominated later. 
tons on the week, 


od quietly, 
A 


dex ] 


reali-ations in the beet mark 
irregularity, was witnessed 
remains an all-imporiant fact 


turther in¢ 
in the 
11s 7d, c. f 


juiries from that q 
future. Raw 
andi. J 


neat 


which came to 3 


kin 
tal visible supply 


“ Postscript.” 


Mincing Lane, April 3 


cases 


nda decidedly subdued state 


in Cuban 


ine 


} 
i¢ 


7,000 tons, 
et,and weakness, 
The p sition of the 
yr, andit 


is quiet 


1ess characterised the market in the early 
being further raised, but 


of affairs 


receipts of only 1,000 


| to considerable 


attended by 


much 


\merican market 


finers 


as compared with 3,820,000 tons at same time last vear 


Home REFINED 
Tate’s No. 1 being sold at 21s 
moderate request Mid to go 


to 18s; fine granulaied, 19s 
crushed, 198 6d; Lyle’s No. 1 
crystals range from 17s od to 


firsts 


is generally anticipated that 
uarter for beetroot will be experienced 
To re 


amounts to 3,500,000 tons, 


sold 


~Transactions of fair extent passed in cubes, 


3d ; No. 2, 208 45d. Pieces were in 
d yellow, 15sto 163 6d; whites, 17s 
74d; standard ditto, 19s 3¢; No. I 
granulated, 20s; No. 2, 19s; yellow 


15s 14d, as to make 


Mar. 28. Mar, 30. Mar. 3], April 1. April 2. \y 
"10 30 1 0 1030) 230 10 302 30 10 30 23010 230 1030 2m 
a.m pm am. pa. om Ee. ae, Pm am | pm am pm 
edsadea|s 424 s4isadsa+:s. 0 >> 
Apl..i28 3 28 6 28 6 28 4128 3 28 328 5 2899.28 3 28 5 2 5 
May.\28 7 28 9 28 7428 74/28 3 28 3 |28 4428 7428 74.2% 6 28 7 
July. 29 3 29 4 29 1429 0 28 9 28 9 [2810329 0 28 104128 101 29 js 5 
Bept 29 7 29 9 29 7429 71/293 293 (29 4429 7429 6 129 4, 29 
Dec. 30 3 50 44)50 1430 0 (299 299 30 0 30 1430 0 (30 O 4 
Mar 180 44.306 30 6130 43 30 
Contracts for 16,250 bags Santos c«ffee registered during week 
COCOA..—_No public sales were held on Tuesday 
| privately only a small business has been doing at steady ' 
TEA.—The quantity of Indian brought forward au 
week aggregated 33,000 packages, for which there ' 
demand, prices being rather dearer in some cases. ( ' 
jair pekce changed hands at 7d to 93d; good, is 
ditto, 7d to 1oyd : * good, Is of ® pekoe souchong, ¢ 
orange pek C74 ito rogd; broken orange, 7§d to ro} 
fine, r3to 1. 6d perlb. Sales of Ceylon totalled 20 ig 
There was an active de mand, and full t» dearer 
realised. Common to tair pekoe sold, 6#d to 94; brok 
to 1o}d; pekoe souchong, 6¥d to 74d; orange peko« 
broken orange, 74d to 10d; good, 114d to 1s 1d; fine 
1s 43d per lb. 1,657 packages China black were catalog al 
| partly found buyers. Seumoo changed hands, at i 
Keemun, 7d to 8d; souchong, 8d; Ningchow, ~}d to 7 Oanfa. 
od; Panyong siftings, 2id to 34d, without reserve; Keen td 
and Ningchow, 63d. Java auctions amounted to 1, | ges 
and passed off steadily, a good demand being exper ed 
Pekoe sold, 63d to 73d; broken ditto, Gd to koe 
souchong, 6jd; orange pekoe, 7}d to ro}d; broken orange 
od to 10fd; fine, ts 3d 580 packages green China, part! 
cleared: ws 63d to 1s; Foong-Mee, tojd 1] 
Imperial, 6d; Sow-Mee, 4d; and young Hyson, 64d r lit 
Imports of Indian during March amount to 6,015,473 lbs, again 
8, 122,954 same time last year; delivered, 11 722,451 Ibs, agains 
12,759,200; stock, 70,284,611 lbs, against 77,936,827. C n 


ForEIGN Rrrinep.—tubes were firm, but trade proceeded 
uietly. W.S.R., prompt, 15s 44d; S. and T., ditto, 15s 3d ; 
Meyer's, ready, 158; F.M.S.,14s rogd; R.A.V., prompt, 15s 14d; 
T T.D., 158; A.S.P., 158; C.Z.R., 158 14d; P.G.R., 15s; and 
Say’s 15s 14d, f.o.b. Lebaudy's fine granulated, 14s 74d, f.o b 
Sommier's loaves, :4s 74d, f.o.b French crystals, on spot , sold, 
17s 10$d to 17s gd, duty paid. Continental granulated has been 
easier and irregular, with trade generally slow First brands, 
ready delivery, sold 13s to 12s od and 12s ofd; April, 138, 12s 94, 


and 12s 103d; May-August, 13s 2}d to 12s 1ogd and 13s; and 
October- Decembe r, 113 104d, f.o.b 

BEET very irreg salar duri ng the week. April done 11s 3d to 
11s 44d; May, 11s 6}1to 11s 23d and 11s 44d; August, 1s 8d to 


11s gd and 11s 6d; Septe eee, 11s 2¢dto ris 2d; 
December, 1os 14d to ros 2d, f.0.b. 13,000 tons, 
sold to America at 11s od,c. and f. 
CANE-GROWN.—At public sale a moderate 
values ruled steady 5,126 bags Trinidad crystallised 
fine pale, 19s; mid to good mid yellow, 
vellow, 17s 6d to 17s gd. 300 bags Demerara re: 
Surinam dingy grey sold, 17s 3d. ot bags Demerara syrups, 
yellow, realised 14s 9d 


55 per ¢ 


ired 


»r) 
ij 


and October- 


t, June, 


} 


demand exicted, and 
partly sold 
18s 3d to 18s 6d 


heavy 
77 bags 
mid 


Imports and deliveries of sugar into London since Jannary rst 


to 28th ultimo, with stock at 


latter date 


1908. 1907. 

Tons, Tons 
Imported nic nigenia eee 35,620 .. 51,880 .. 
ENOINE ss cecdsvasns . 43,480 .. 44300 .. 
ee : ssoe | SRee 25000 .. 
Stock U ere: a ae 
Cane, jaggery, percwt. 8/9 ee 
NE a wa:we eva a a « eee Ll ee 
Beet, 88 °, f.o.b. ..... ~ 11/44 . we eis 

RUM.-—Only a small business was effected, on 


GLUCOSE remains stead, 

COFFEE At public sale 
met a fair demand, 
East Indian: Coorg, 
smalls, 48 
medium, 
Neilgherry : bold, 
Colombian: good bold 
578 6d. Costa Rica 
bold, 738 6d to 778; good, ¢ 
peas, 69s 6d 82s 6d; bk 
medium, bold 
Guatemala : fair to 
greenish, 6d to 
medium to g medi 
tine bold colory, 70s peas, 
Venezuelan middling d 
generally slow. 


prices, 


bold, 


to O9S ; 51s to 55 


"OS me 
1 


4 


very 


to 


54S to 558; 


fas 
7 


555 


od 


peas 


(2 
3s 


ull g 
May sold, 
298 6d, 29s, and 29s 6d 


S to 538 6d; peas, 5 


3 


to 


good dul 


Liquid, on spot, 11s 


however, showing 
me diur 


» 60s 6d. 


US 


to 
6d t 
6d; smalls, 54s 
smalls 
6d; me 
tine bold colory, 8 


OSs Od 


O35; 


Ss 


dium, 57s 


enish, 61s 


id hard greenish, 
smooth unclean, 
| greenish, 
, 548 6d. Salvador 
um, 56s to 61s; pez 
oss. Nicaragua 
greenish, 50s 


y 


74d, 25s 3d, and 


to 28th ultimo, with stock at latter date : 
1908. 1907. 
Tons, Tons 
Imported .......... 11640 .. 11,680 .. 
Delivered (homeuse) 3,950 .. 3,740 .. 
Export ...... coonse SOND .. S100 .. 
BONER cescestexcce BUTE «eo EEO oc 


6d ; 


Obs; 


58s 6d to 61s 6d; 


1906. 1905. 
Tons. Tons. 
58,220 .. 40,530 
45,800 .. 41,240 
28,050 .. 24,250 
95,400 .. 81170 
7 . ox 11/0 
S/7i 15/6 
8/53 .. 14/6 
former terms. 


74d 


this week fair supplies were 


n, 


offered and 
some irregularity 


Mysore 


51s, 


‘dium, 
33 6d 
medium, 633 6d to 65s 6d; 


peas, 


S , 


peas, 


57 
to 


unclean, 


fine bold c 


as, 69s 


1906. 
Tons. 
12,400 
4,242 
8 560 
22,770 


S5S; 


middling, 6 


O35 


50S 6d to 595 
bold, 57 


Ss 
63s 6d 
OSS 
pe as, 
fine 


6d 

Is 
ld pale 
lory, 


Mexican 


ordinary pale 
The termiual market 
28s 6d ; 


355 


was 


September, 


Imports and deliveries of coffee into London since January rst 


1905. 
Tons 
13,700 

4.140 
10,190 


54,520 ! 


The London Produce Clearing 
following quotations for good averag 








ports totalled 8,436, 
deliveries, 7,550990 Ibs, 
Ibs, against 24,371,055. 
TAPIOCA 
and 


Tea duty f 
At public sale, 


bullet, and 60 bags tapioca siftings 
SAGO. 


ARROWROOT.—-190 barrels St 


House, Limited 
e Santos coffee :-— 








590,220 ; and StOCK 


yaid March 30th, 


.252 bags flake, 611 bags 
355 bags medium pearl were brought forward, 
25 bags Java pearl (land carriage) were disposed of at 12 


anc 


retired. 


23 bags medium were offered, and bought in 
Vincent 


were Ci 


5 


d 


744 
SOE 


bou 


italogue 
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SANTOS COFFEE. 







retired, 57 barrels, without reserve, selling at 2d to 24d per lb 


RICE steady on the part of shippe 
Burma shipments to Europe during 


rs, but quiet 
the week 


during 
ending Mar 


85 lbs, as compared with 8,176,495 last year: 
against 6, 


-d, and 


week 


amount to 55,000 tons, as compared with 72,000 last year, 
quantity now loading 59,000 tons, against 69,000 in 1907 
of all kinds arrived since January Ist 306,000 tons, against 211 


last year; ON passage 123,000, 
Bassein, April-May, sold 7s 83d, c 


BLACK PEPPER.— Market 
buyers. Singapore, fair, spot, 
delivered weights 
and bought in. 
long pepper were bought in. 

WHITE PEPPER very 
Singapore, spot, 54d; 
weights. Fair Penang, spot, 48d. I 
offered, and sold at 58d to 53d. 

PIMENTO 
reserve, 

CLOVES.—-Market for 
March- May delivery, 5d; June-Aug 
November. January shipment, 5;%d, 
At public 
Penang taken out. 


slow, at 


CHILLIES.—100 bays Japan and 4o bags Java were ctlert 1 an 
bougbt in 

CAPSICUMS.—100 bags were auctioned, and failed to sell 

NUTMEGS —18 packages West India sold : 70's, at 7d = 
carriage), 51; 104's, 44d to 43d. 4 boxes Eastern sold, 
at 4d. 4 cases Eastern mace retired 

GINGER.-—239 packages Jamaica were offered in auction, | 
next to nothing sold. For good bright medium scraped, 75s W4 


paid ; and 52s tor small. 


against 5g 000 in 


ruled 
3ad; 


At public sale, 60 bags Singapore were ¢ ifte red 
44 bags Ceylon were partly sold, at 33d 


June-August, 


——-142 bags offered, and a f 
6o bags siftings sold at 14d to 13d. 
Zanzibar ruled 


Igo7 


f. and i., Antwerp. 


quiet, and 


prices 


Cuan 


500 t 


4otn 


and 
tity 
,OO% 


favoured 


June-August, 374d, c.f. andi, 


about previous 
5 5-32d, c.f. and 
n auction, 73 bags ¢ 


ew sold, at 2 
very 
ust, 


c.f. and i., 


Cochin was not represented 


» qd 


quiet 
std; August-October, 
delivered weights 


sales 16 cases Ceylon were dispo sed of at vad. 14 cases 


pt ices 


evi 


VANILLOES.—At public sale 304 tins were offered, and 
ing a decline of 6d to 


quietly, common descriptions show 
qualities however, were steady. 


7,9: 6dto 11s 6d; 6to 63, 78 od 
78 6d; 5 to 5a, 7s 6d; 4 to 4%, 73 od 
78 94; 3 to 44, 63 6d to 7s 6d; 


74 to 84 inches 


3 to 34, 


54 to Os, 
3h to 49, 75 
7s ‘od per Ib 


to IIs; 


1d 
, sold, 


Ss 


JUTE.— Business with spinners proved slow during 


but 


cutta. Native first marks on sp 


ditto, March-April and April-May, 
March-April, £16 12s 6d: 
to E, April-May, £12 15s, c. f. and i. 


| tute M.D., 





sold, 
£15 


ot, £15 


7s Gd to £15 
and J. G. lightning : 


es 6d t 


it 


bags 


Zanzibar, 


6A 
5 6G 


values wereon Jimited offers, and stimulating advices fron 


ns 


SS 
SE 


a 
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McNicoll, Pirie, and Co., in their Dundee trade report, 


Messrs t 


jated March 31st, write :- Both the jute and linen branches of our 
rade remain quiet Calcutta cables continue to report that the 
aie rain in jute districts is retarding sowings. The market 
ae" not exhibited any nervousness, but the position would 
ame critical should the drought continue another fortnight 
The 4emand this week for flax has been distinctly quieter, as was 
oe ural after the recent somewhat extensive buying White flaxes 
ind medium tows are steady at the late advance. Slanetz flax 
+s but little attention, and values show no material change. 
The demand for both flax and tow yarns is restricted. Jute yarus 
sre quiet, and for some descriptions orders are wanted. Sacking 
aan especially are dearer. Jute goods have been sold to a fair 
put the business has not been of a general character. 
s move off slowly, but prospects are better. Canvas is quiet, 
ind in some cases lowish prices have been accepted. Pric.s have 
urther advanced during the past month, write {Messrs W. F, 
Soutar and Co., and the tendency at the close is still upwards 
| is the general quotation for first marks, against 14a 


eP ot 


» far has 


tent 


Linen 


-\ moderate amount of business resulted in Manila 
at full to dearer prices, sellers adopting general reserve, 
1 subdued tone set in later. Sales inciude F.C , April- 
[une-August, at {24 103 to {25 and £24 153; S.S., ditte, 
» {23 10s; G.S., January-March, {22 tos; ditto, June- 





f ) aes - r = . - ._ oO 
Augu-t, £22 158 to £23; F.S., £22 5s to {22 10s; G.B., £22;S.S., 
near, £23 108; ditto, April-May, £23 158; and F.C., spot, £2 


Only a comparatively small business passed in New Zealand, 
wing to firmness of sellers. Fair April-June sold, £22 15s to £24, 
lialian dull. 

SHELLAC slow during the week, and only retail sales occurred 
n the basis of 97s 6d for fair T.N. orange. Of 537 cases orange 
fered in auction, the bulk sold, mostly inferior qualities, at 
irregular rates ; also 102 cases button lac. London stock : 28,219 
cases, against 19,843in 1907. Futures lower. T.N., August, g2s. 


CHEMICALS.—March has been a dull month, write Messrs 
Royse and Co., and the demand for most chemicals has been on 
juite a moderate scale. Ne signs of improvement are yet visible in 
the various consuming branches of the home trade, and especially 

the textile branches, and the general reports from abroad 
scarcely give reason to expect better things soon. In tar products, 
however, the tone is latterly rather better. Pitch is now steady; 
makers in general have sold their production up to the end of June, 
ind some fair quantities have been sold for next season, but there 
+ no disposition to sell more unless at some premium on present 
figures, which, however, consumers think they will not need to pay 
Creosote is again somewhat easier, and some business has been 
lone at reduced prices. In solvent naptha some fair sales have 
been made tor forward delivery. Benzoles are only quiet, and any 
usiness doing is at very moderate figures. Crude carbolic acid is 
mewhat steadier; consumers are talking of lower figures for 
‘December. Sulphate of ammonia has had a good demand for 
y siipment, and values have improved somewhat through 
| speculators covering sales made; consumers are, however, 
reluctant to pay the advance for future deliveries. Amongst the 
avy alkalies values are well maintained, but demand is lighter, 


1} 
pMay 
irl 


} and exports of bleaching materials and soda compounds show a 


rther considerable decline. 
GAMBIER slow, with small sales of April-June at 17s 3d, cf. 
and i, Continent. 
RUBBER met a quiet sale. Hard fine Para, on spot, 3s 3d. 
QUININE.—B. andS., &c., on spot, 7#d per ounce 
_ HIDES.—A slow demand prevailed at public sale regarding Cape 
escriptions, but prices denoted no material change on balance 
METALS, Copper irregular and lower until the middle of the 
eek, under freer forward offers and fairly active realisations, spot 
indard by Wednesday declining to £59, three months to 
£5978 6d, values in these positions moving up on Thursday to 
) 75 6d and £59 15s respectively. Electrolytic easier, at /61 to 
for tos, Tin has been an erratic market. Hardening up sharply 
n Monday, through higher Eastern cable quotations, and some 
femand on American account, to £144 15s cash, £144 three 
lonths, a set-back in these dates of 1os and 20s was established on 
‘ne following day, with forced selling. After various fluctuations 
ng the middle of the week, spot Straits settled down at /141, 
‘three months £139 ros, rallying on Thursday to £142 10s and 
(4%. Mt Bischoff, £142 158 to £143 5s. Lead easier. English, 
+75 0d, £14 tos. Foreign quoted at £14 2s 6d prompt, and 
forward. Spelier dearer Ordinary biands, {21 7s 6d 
pt, £21 12s 6d per ton torward. Iron dull and lower on 
ance since last Monday. 
\ Striking change has come over the tin market during March, 
‘price of Straitsin London advancing from £129 15sto {144 5s, in 
¢ of the increase of 799 tons in the visible supplies. The upward 
anon explained by Messrs De Moncby and Havelaars, 
"dam, in their monthly circular, dated March 31st, as 
—‘* Our tin market has displayed enormous strength during 
ynth, Although the position was quite ripe for an improve- 
lier so long a period ot lower prices, the Dutch Govern- 


4 


> communication on the 4th inst. reducing the quantity to be , 


1 this year’s remaining five Banca sales of 26,000 piculs, has 
‘he impulse for a further move up by inducing several bears 
er their Open contracts, and when America joined in, and 
‘ental buying confirmed by a revival in the industrial centres 
ate here prices advanced further, the upward movement ulti- 
~ *Gly turning into a regular boom, until in the sale on 26th inst. 


Nir 


er 


~ Scvance of £104 was established, compared with the opening 
a Messrs Ricard and Freiwald’s statistics for the month 
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an increase of 1,515 tons in supplies, to 7,347 tons, while | 





759 


| deliveries were 410 tons heavier, at 6,548 tons, making visible 
supplies at the end of the month 799 tons, at 16,375 tons. 

There is little change in the copper position on the fortnight, but 
com;ared with a month ago, there1sa substantial increase in visible 
supplies. According to Messrs Merton and Co.'s statement, total 
supplies amounted to 39.868 tons, of which 27,545 tons came from 
North America, and deliveries totalled 37,376 tons. Hence there is 
an increase of 2,492 tons in visible supplies, at 23.265 tons. Com 

pared with February 2th, stocks in England and France are 1, 367 
tons higher, at 15,540 tons, and ipplies afloat from Chili and 
Australia show an increase of 1,125 tons. at 7,425 tons. There 
has been a rally in the price of G.MB luring tl 
quotation showing an improvement of 37s 6d per ton on March 23rst, 
at {60. ‘ 
OILS. —Linseed quiet, and rates declined. London, spot, pipes, 
{21 2s 6d; barrels, fzt 5s Aprl, f{21; May-A igust, f21 
Sep'ember-December, {21. Hull: naked, spot, {1g 10s; April, 
£19 128 6d; May-August, {19 15s. London stock, Marc} h, 
rons. Rape firm. Ordinary brown naked, spot, £34. English 


I 


we Ww 


3 





refined casks, spot, £35 15s. Jamba, sp t, £335 ros. Ravi 

son, spot and torward, f31. Cotton firmer, Crude, spot, 

{22 tos; April, £22 15s; Hull, spot, f21 10s Refine 
dull, spot, £22 7s ¢ 


sweet, {25 tos; ordinary pale, {23 10s; f » £22 
Cocoanut : Ceylon, spot, £28 103; April-May, £26 5s; April-June 
£26 5s; July-September, {26 5s, c.i.f. Cochin, spot, /39 1 
' March May, £30; April June, £30; August-October, {29 15s, 
c.i.f. Afloat from Cochin and Cevlon per last advices, 500 net 
tons, against 600 last year; landed s'nce January 1st to March 

303, against 238; delivered, 262, against 189; stock, April 1st i 
against 152 last year. Palm, Lago:, spot, £26 10s. Olive, Levant 
spot, £39 to £40, 

OILSEED CROPS.—The Director of Agriculture has issued his 
preliminary forecast of the oilseed crops of Eastern Bengal, dated 
; February 2oth. It is estimated that the areas under linseed 
and til are practically the same as last year, and that the area 
under rape has increased from 1,208,400 to 1,249,800 acres, or by 
3 percent. The increase is due to the early cessation of the rains, 
one effect of which was that some land which would ordinarily 
have been put under transplanted paddy was sown with rape. An 
average out-turn per acre is predicted approximately the same as 
last year. The actual figures are: — For linseed, 77 per cent 
rape, 82 per cent, ; til, 8oper cent.; other oilseeds (mainly castor), 
67 per cent. of the normal. The areas under linseed, rape, and 
til in Eastern Bengal represent some 3°3, 20°2, and 4°3 per cen: 
respectively, of the total area under these crops in British India 

TURPENTINE slow, and easier. American spirit, spot, 36s 6d ; 
April, 36s 6d; May-June, 36s 3d; July-December, 363 3d per cw: 
Stocks at public wharves, March 28th: American, 20,630 barrels 
against 17,596 same time last year; French, 664, against 1,005 
landing nil, against nil; afloat nil, against nil Total visible 
London supply 21,294, against 18,601 ; delivered since january rst 
17,571, against 16,567. 

ROSIN.—Common strained, spot, gs 3d; 
ex ship terms 

PETROLEUM.—American, 64d to 6jd; water white, 744 to 7d 
Russian, 54d to 6d; Koumanian, 63d per gallon. 

TALLOW.—The market was a little more active this week, 1,170 
casks were catalogned on Wednesday, and goo sold, prices being 
3d to 6d dearer. Australian : fine, 33s 3d; fair to good, 30s 6d to 
31s 6d; dark to dull, 273 9d to 28s 6d. Bee: sweet, 31s; fine 
30s 3d; fair to good, 28s od to 29s 9d; dark to dull, 26s 9d to 
28s6d, Marketletter unchanged. Town tallow, 29s 9d; melted 
stuff, 20s 6d per cwt Oleo stearine, 34s Stock all kinds March 
31st, 14,362 packages, against 7,593 same time last year. Shipped 
from Australasia in March 3,900 tons, as compared with 4,600 
same time last year. Exports this week 111 tons home tallow, and 
634 colonial and foreign. 

LINSEED.—Market remained steady, but only a moderate 
amount of business was concluded respecting Calcutta. Lond 
Calcutta, afloat, 46s 6d; March, 43s 9d; April-June, 43s; La 
Plata, afloat, 40s 9d. Hull: La Plata, spot, gos; March-April, 
393. To the Continent: Calcutta, April-June, 43s; Bombay, 
March-April, 45s 9d; La Plata, March-April, 39s. Quantity 
afloat from the East Indies, including cable advices, 231,000 qrs, 
against 412,000 in 1997, and 170,000 in 1906. 

RAPESEED firmly held, but generally quiet. Brown Cawnpore, 
March-April, old terms, 53s 1$d; Ferozepore, ditto, 53s; brown 
Calcutta, April-June, old terms, 52s 3d; yellow Guzerat, March- 


} 


March-May, 9s 34, 
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yellow, 18s 14d. 2,037 mats eit rups, few 
12s od to 138; grainy, 135 3d 
118 33d to 11s 33d and 11s 34d; July, 11s 44d: August. , 
11s 4¢d; and October-December, tos 14d, f.o.b. Cuba, 
at work now reduced to 128 . 
COFFEE.—Brazilian receipts to date 9,17 
16,234,000 last year. Auctions fully steady, 
Futures dull. December, sold 308 
JUTE quiet in the absence of Calcutta advices, © 
strike of telegraphic operators. Native firsts, spot, Dundes 
#15 158; ditto, April-May, Hamburg, /15 1; ' 
London, {15 12s 6d, c. f. and i. 
HEMP firm. F. C., spot, done /2 
June, {24 178 6d; G, B. ditto, £22 5s; 
£23 103, c. f, and i. 
METALS.—-At early meeting tin ruled firmer, 


» [April 4, 1908, 


Quantity 
9,000 Qfs, against 


yellow Cawnpore, March-May, 
afloat from the East Indies per last advices, 
25,000 qrs in 1907, and 9,000 qrs in 1906. 

COTTONSEED dearer, anda fairly good business passed 
don, Egyptian, spot, {7 11s 3d; afloat, £7 12s 6d; March, 
£7 138 od; May, £7 15s. Hall, — £7 108; afloat, {7 10s; 
April, {7 12s 6d; May, £7 13s 9d ope into London since 
January 1st, 32,010 tons, as compared with 28,960 tons in 
and 24,200 tons in 1906 


eSs } 
~ IU 


se 58s 3d; 
Beet quiet and easier 


Ma 


Lon- 


bag 
with fair 
I }07» 


POSTSCRIPT Friday Evening. 


SUGAR.—Home refined steady at recent rates, with a moderate 
inquiry. Foreign cubes steady German granulated quiet, and 
easier in value R.A.V., ready, sold, 12s 9fd to 12s 104d; J.H. at 
12s 9d. Firsts, April value, 12s 9d; May-June, sellers, 12s 104d; 
May-August sold, 12s 113d to 12s 104d; and October Dec ember, 

sellers, 11s togd, f.o.b. Cane auctions steady, but quiet. 2,664 
bags crystallised Trinidad, partly sold, 18s 3d to 18s 6d; mid pale | 


I2s 6d; 


(Continued on page 763) 


~ Commercial Times. —Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each cpestnene. 


SILK—{Con.}— 
Bengal Gonatea .... 


8 4 iron, per ton—{Con.—-@ s a a 
Cc 
China—Tsatl Bupr 0 
0 
0 
G 


0 2 Hoope London 6% 
Nailre l 


DRUGS—(Con.) 
Senna pods 
DYE STUFFS, ac 
Galis, China ........ 
Japan, per cwt. 
Safflower, Bengal. . 
Turmeric, Bengal 
Madras, finger ...... 
Gambier, block ...... 
Cutch, ord. to fair .. 
DYEWOODB— 
Brazil perton 6 10 
Fustic, Jamaica .... 415 
Cuba 
Lima Wood 
wood,Campeachy 8 0 
onduras 6 0 
Jamaica 
Red Sanders 
Sapan Siam 
ELEPHANTS’ TEETH— 
Boft 50lb. & upwards 0 
FLAX — &a 
x ton, c.i.f., new crop. 
ga ZK 25 0 
| Sere 
Petrs Bjtsky ........ 
FRUIT BEY — 
Currants .... duty 2s 8 
Amalias— .-percwt S 
Patras 


LONDON, Fripay. 


ABROWROOT-perlb 5 
8t. Vincent com. to fr ; 


4 
=a | 


TARSStockhim 4 
Archangel. . - b . 
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oO 


y- e608 / 


8 
8 
Rails steel f.o.b. 
Welsh Ports .... 7 
Do Mdlsbro f.o.b... 0/0/ 
Scotch pi a 0 
Cleveland, cash.... 51/6 
Hematite, cash. 0/0/0 
Lea i—Eng.,pig p.tor ls : 
Foreign, soft 
—s ver pr. bottle s0 Zz 
cpl 23/7/6 2 
n, iagiteh ingots. .:44 10 45 
Do do 245 10 146 
Btraits 0 
Tin- in clates, per boz— 


12 

Zine, eh cists Sheet 25 

Antimony,Regulus . 32 

OLLS—Fish— ts : 
rm, crude p.tun 

Whale 18 


s 


Vanna 

owo® 

Powe 
- 


Blue Elephant . 
en Kahing.” 
keins . 


0/ 
‘ TEA—duty 84 per Ib 
i. Congou—Common . 
Medium to good | 
Fine to finest 
| Souchong, common. 
Good to finest .... 
| Seouted Oranne Pekise 
Janton 
| 8cented Cprs . 
| “pees oom. to fair. 
inest 
Young Hyson 
0 | ood to finest 
0 | Indian and Ceylon— 
3g Bkn. and Fannin.. 
0 Do useful... 
i Broken Pekoes-Com. 
2 —* to i 
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id p.ib 
to fine, 


COCOA—dnty 


5 8 

C 7/ 

0 
Trinidad, m. 4 
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Qoeeooem s 
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0 4 
” 62 | {taln-Raw,fair Milan 0 
| Organzine-Mid to d. 0 


| | Trams, Milan, 3thirds 0 
| SPICES-Pepper white—per |b. 
Penang 

Bingapore, fairWhite 0 
— pean ee Q 


Penang 
| Pimento .. 0 
, Cinnamon—Unworked— 


Qeylon, plant ation . 
Goa agui: Ariba .. [2160 
fair to fine .. 80 
SOFFER duty 14d per Ib 
Oeylon,sm.& low mid. 60 
fiddling to fine ..108 


try 
a lodiatine ord. gd.mds60 
Do good to fine.... 65 
Mocha, long berry .. 65 
Do, short berry.... $0 
Jamcea., gd.to fn. ord. 40 
Greenish ... : 
Colory 
Oosta ica, ord to mid 44 
Good to fine 73 
Oentral American, a 
ord. to low mi 
Mid to fine 
Foxy descriptions se 
Vera Pas 50 
Columbian, ordinary 37 
Do gd ord to low md 49 
Do mid to fine .... 55 
Santos, fair to good 
avrge. quay terms 
CHEMICALS— 
Acid, citric....per lb 
Nitric 
Orxalic, net 
Tartaric, English.. 
Foreign 
Alum, lump 
Do ground 
Ammonia, ca~b., 
Muriate, white .... 
Buiphate 
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2  Pekoe — 
| Common. 

g pJseful medium. 

33 Pekoes— 

0 Common. 

54 —_* useful. 
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Cod... ieee 
Olive—Spanish ee 
Levant 3g 
| Beed, Linseed, p.tor 21/2 
Rape, ref. Eng. yesks 36 1 
Brown, English,nkd 34 
Cotton seed,Urude ..22/10, 
Do Refined 25 
Cocoa-nut, Ceylon .. 
ome i 39 
‘alm ( ‘08 
Lard, Americen ... 
Do English. ...... 46 10 
Petrolm. Oil, per 8ibs 0 5% ¢ 
Water-White...... 0 2s 
Oil Cakes, Lnsd. Eng. 
per ton 


i (Westra) | Indian teak. 


d d 
SPIRITS—Rum, ot gl.duty lls4d | Wainsct.lgs. 18ft ba bc 
39/9 40/ gs. cu 
Ligsee Ln Pte fat 38 : 3 Jamaica, per liq. gal. Deals & Sawn & Pre at 
Calcutta pr410 iba afloat 46 F » 30 to 35 0.P. Norway, Petrs. etd 
Aroff, Black Sea 0 0 0 ine marks Swedish, good .... 
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| Chips. 
Cassia Ligrea 
Cloves—Zanzibar 
Penang 
Ginger—per cwbt 
Cochin, cut 
Do small rough.. 
Do washed...... 36 
Bengal 
Japan .. 
Jamaica 


Nutmegs, good to fine 0 
Small to —- 0 
Chillies—per cwt.. 0 
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| TIMBER—Timber& Hewn 


Wood.-Dantzic & 
Meme! fir, p. load 65 


1 
6 
0 
Provincial . 6 
0 
0 aoe. Pine Timber 53 
C 0 
5 
6 
6 
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Figs, Turkey, Layers 7 
atural 
Raisins, dty. 7s. per aie 
vV alencia, ord. 25 
Belected,med to ‘gd 28 
Fine and choice .. 35 
Muscatel layers.... . 
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Sultanas 4 
Oranges, Valselected 15 
ordinary .. ll 

Liabn &8. U. henge 
Naples 
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Demerara, proof . Common... 
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Arsenic, lump, pewt 45 
Powder.. per cwt. 23 0 25 
Ashes, pot, percwt.. 37 6 40 
Pear! do do.. 40 0 42 
Bleachingpowdr.p. ct 5/5/0 
Borax Crystalis, cwt. 16 17 
Do powder 17 
Cream aonar, Crystl : 


ow 
Do Be: % i der.. 
Valome! per ib 2 
lodine, dry..per os. 0 6 
Potash, bichrmt.prib 0 
Chlorate, net .... 0 
Prussiate, Englis sh 0 
Do Foreign... 0 S§ 0 
Sulphate . per. ton 10/0W 11 
Sal-Acetos ....perib 0 S@ 0 
8al-Ammoniacprewt 4000 4 
Soda Bicarb., per ton£7/5/0 
Or oe 8 wna 
Alka 5/10 
_ danse, sae 
r lead white, ewt £37 
oreign White 27 0 
salphate Quinine— 
oward and Sons 
per os vials 
In bulk. . 
German, Monfactrs’ 
Do 2nd hand . 
sulphate Copper, ‘pet. 25 
Zinc, cut 
Sulphur Flour . 
Do Ro a 
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English 
COCHIN 
COTTON— 
Good Western, c.1.f. 
OOALS—Best, 
LDRUGS— 
Aloes, Fine E.1. 
Cape, good to fin 
Aniseed, China, star 
palsam Peru, per lb 6 
Capivi 
Bark, Calisaya Nat flat 
EL &c. renwd. Cn 
do do Red 
Camphor, China ....2 
Japan 


rc 20 
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Gum Benjmn. 8un. 
seconds, per cw; 5/100 8 
Olibanum, drops ..17 6 40 
Kowrie 6 0 
Seas . nage a 


0 
Mask 2 Pod, Chine os 2: 
“— Cassia . 41 


seed 
cies, H.G.H. 
Opium . 
Rhtrb, China, frtofin 
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Cc 
Lemons, Palrmo, p.ce 6 
Naples -p.ca. 8 
0 eee a § 
Malaga, cases 0 
Nuts—Brcelona, p. bg. 


GUTTA - PERCHA, 
low to fine, perlb 0 
HEM P—Per ton 2 
St. Petersburg, tayer 20 
Manila, fr curnt. spt. 24 
N. Zealand dock,g 


JUTE, Native firsts, 
for shipnt Mar-A 


Common to fair .. 12 
HIDES,Ox & Cow p.lb # 
English 
Balted—B. A. 
ih. sen 
Australia 


Zanzibar ... 

East Inaia 

Mauritius, drystd 
adagascar .... 

Capes, drysalted 

Bu ffaloes— 
Singapore, &&. .. 
— ing., 1907.... 2 


ee 1907... 
INDIA. RU BBER—Ib 
Para, fine, hard .... 
INDIGO—per Ib— 
Bengal,good red Vio- 

let to fine 3 
Mid.ord. Vio.to good 3 
Low to gd. ordinary 2 
Madras, Velore, dryleaf 
Native 1 
Kurpah,gd mid.togd. 2 
Low to mid. 2 
LEATH ER—per |b 
English butts& bends 1 
Foreign do do 
Dressing Hides. ... 
East In Kips .. 
Australian Sides .. 
American Sides .. 
English Shoulders 
English Bellies .. 
METALS—B.Copper 2 
eae. a 


cted .. 


ae? ooooo 
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London 
Sheets 


fair 25 
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p.ton 62 1 
62 06 
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Cuir Yarn, gd. to fine 20 0 
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Rape, é Jalcta, brwn 
April- June ot.. & 


PLUMBAGO, Lump— 
Ceylon, p. cwt .... 0 
PROVISIONS— 
Butter—Austrin ....104 
Canadian finest .. 0 
Irish creameries ..119 
Dutch creameries. .104 
Argentine 106 
Russian 
Normandy 
Danish 
Brittny, rolls doz. be 3 
Bacon, sngd—Wtrfrd = 
Limeric 
Continental 
Canadian 
American 
Hams, Irish 
Canadian.......0 
American 32 
Lard—lIrish b' adders 46 
Do kegs .... 39 
American pails.... 44 
Do half-barrela 0 
Pork—per 8 lbs 3 
Beef—Awricn per8 lb 2 
Scotch 3 


Canadian 

Gouda 

English Cheddars.. 6 
United States .... 
Gloucesters 

Newt loaf 


Hungarian 
Danish 
Galician ... 
Russian v 
RICK Kahgoon, open 
chtr, nw crop, pcwt 
Moulmein 
Necranzie 
Bassein.... 
Saigon, c.f. 
Garden Siam. 
Field Siam 6 
Rice Meal, ton exshp— 
Bpot 20 
Forward 
RBOSIN—Amer.,com. 
ant icanenanalia 15 
8AGO—Pearl, pr cwt 14 
ore flour (best) ised OM 
ELLAC, per cwt— 
Orange, orst marks 150 
Second, fair to fine sa 
Garnet AC 
Button, sorts,gd to fn 100 
Low to mediam .. 60 
SILK— 
Bengal—Surdah, plb 
Cowimbugzar 
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Leeward Is). , proof 
E.L., and Mauritius 
Havana 


lst brand 
in bhds, 


39C7.. 
Corn spirits, pf.dy. pd 12 
Spirits, f.o.b. Ex. prf. 1 
alt spirits duty pd 0 
German spirits 


SALTPETRE— 
Bengal, per cwt .. 
English, refined 


SHELLS—M 
Manila, bold. 
Maccassar . 


wines Bae 
. Australian . 


. 24 
-o-P. perc 
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wt. 
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25 
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£8/15/0 20/0/C 


£1/5/0 4/5/0 


SUGAR—per cwt 


India, syrups 11 
Crystallized 17 
Surinam, Crystals 0 

Penang, Gr. & white 0 
Native 9 

Jaggery, Cane ..... 

Natal Syrups 0 
yptian crystallised 0 

yrups 0 

Java afloat 
Cuba Centrifugal.. 

Raerinsp—London— 
Yellow Crystals . 
Cubes, No. 1 

Do No.2 
Granulated........ 
Crystals, white.... 19 
SE: weskewineane : 
Treacle 


6 Crvsasv—Dutch.. 
44 Austrian 


Oaeoooe 


French loaves 

French crystals,f.o.b. 
German Granulated | 
French Cubes, f.o.b. 
Germ'nCub’s,fine,fob i 


BEET—German, fob 


TALLOW—per cwt. 
Petersburg, YC .. 
Australian mutton 

do beef .. 


TAPIOCA— 
e emai, fair 


r Ib. 
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t. pol “ae 
er cent. polarisation. 
Brit.W. 1 
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OUcooco0coea 
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ee 


Russian .. 
Finland ... ° 
Canada, Ist pine.. 
= od = 
ard — 
4th — 
American Spruce.. 
Pitch Pine Planks 
Dntzec deck. 40ft.3in. 


New York pipe.... 


TOBACCO— 


duty 3/0—3/44 per Ib. 
Maryland and Ohio, 
per lb bond .... 
Virginia leaf— 
common to fine 
Btrips 
Kentucky leaf Com- 
mon to fine .... 
Strips 
Coiumbian 


--£8/10/0 1/5/0 Japan 


NS Pee 


4a 2d, 98 China 


Borneo acd Sumatra 
German 


Manilla 
Greek . 
Cigars, duty 6 per ib 


TURP NTINE,p cwt 5 


WOOL Engishper pk. of 240 Ib. 


Fleeces 8. Dn. Hggs2!5 


4 
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| Staves-Baltic,p. mille 220 
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Half-bred hoggs.. ! 


wethers 
Kent fleeces .. 
South Down ewes 
and wethers . 
Leicester do .... 
Colonial—per lb 


10 
1 


12 


10 


Vic.—Scoured super a 


Beoured good 
Scoured average .. 
Greasy avr. to fair 
NB W.,Scoured avr. 
Greasy «erage .... 
8. Aus., Greasy avr. 
N.Z.—Scoured avr. 
Greasy average . 
Cape. Scoured super. 
leece average .... 
Greasy average... 
Matal—Seoured on 
Greasy aver 
Crossbred tile 
Vic. good to supr. 
New Zealand fine.. 
medium 
coarse .. 
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London Stock Markets Price Current 


BRITISH FUNDS, &c. COLON 
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Div. Due Name. — OL Pes 
i Quarterly Gonsols 24%, red. 1923.... 87k Tp ‘ 
De . any, red. Acct. May 6 ..| 874 72 Prs — Dividends: Dive. Ineo ot 7) 
O ee red. 1905 ....-eeeeees 9:4 24), Due Name. Cine vue. ee a en nts . 
De .. Spm red. 1905... | 34 €, 14416874 J Prices, Mt yrawings. Name. Closua ¢RErBa. 
cenianawiie +24 : = ¥ Dri BY 
pe st Bxcheqr oo ae 1909 MG. 35 Lem 95,590 Fbk ae Do ~— Ins. 35 935 a Jay. ror Draw, Norwegian = se en, See 289 Brocms, with 
iad O Saf, seer -a°°° ’ iM < " -~ . ee n 7 . NT ON 
Jax. July. . Guar. Irish Land 22 % so C0000 My. enor eyion Inscbd : ian “ Markey| } oo Poet: a3 49 51 OP BACH SBPARATS — 
Quarterly.. 3%, Local Loans BUX, {9i2\ $84 9 |1.099,048 Feb. & Nov Do Inscribed 3 8 on May Nel Parches Ren tedts ‘100s Present ——— 
Do _.. 22 Natl. WarLoan rd 18 | 346 ug Jamaica I vi Purchase , 18225 100 ¢ amount. N — 
Apri! Oct. | Sanada Gv. intr: 10} 995 0 | poe gt. Ja. & July Manitoba ae 2 105 7 | Qrtrly. Jan, & July + 3 | 63 66 ame Closng 
| col. Rly., 1910 b I 758. ev. Aug Maurits. I 102 4 i oCons. R. R. 1, - rices 
|| April Oct..' Do Bonds, 1913) yin " 2 sae a4 Mar. & Sep Natal Sw a 105 8 Qrtrly. eae & ete Bonds I. ..4@ 83 & 22800 ee Great Central Pref., 1889 a 
1} Mar. Sept.. Egypt. Govt. Gtd. 3%...-| 98 5 x74 aaa, & Oct. sony Reng ? es é Qririy. Yan. & July Do folk ** @ | Bz Bs | 3,100,000 Do 1891 4 70 75 
|} April Oct.. Greek Guar., 1898 5° 68 0 |. 917 Jne.& Dec Do Inser 5 7 Qrtrly. arg waar SEEE cscs 4 79 84 (4, y SAM bs se 5¢ 39 
|| Jan. Jul iy. wiauritiue 3% 1898, 25 86 38 ahs. 8,800 Ja. & July Janae 34 97 92 May} vl Rams TDo4% Rentes 4 75 . eet 8 Great East., Con. Pref... 5 -44 49 
May No 1940 ee 113,200 Ja. & J nd. 1941 oz og J gust Dot Nic.R 819'520 Gt. Nortk Pref. 4 107 1 
|| May Nov.. Tranevae’ ey 3%, Stk. uly New 8 Wales, JncDee| Aprit Oct. | Dotransesa,3 | 66 64 11086 823 Gt. Wentere Cane Pr § tie a 
Feb, Aug.. Turkish Gtd. 4 * 1985. . 108 : |3,686,300 Ja. & J 1908-10...... 4 ar, April, Oct. | Do oe gy 3 | 66 69 2,400,900 Lane t Yen Con. Pref. 5 140 3 
ae pak of England Btock 271 75 | 16500000 Ap. & _ Do Inscribed 4 ieee te 4401 Oct, August 8 PauloPro 34 74 76 | 6,190,515 L. Bf York Con. Pref. 3 88 = 
| Do wr nae ee 33 vee. be 1CcOz “i i Mar. & Sep ne a d 34 omic | wo April, Oct. Pte rey se = a 365 Lond., ¢ . Gon. Pref. 5 130 3 
| Do .. Do Stock 24 ) ted. 1926 i 2m 266, Ap. & Oct. Do I nscribed 34 96:C) |Apl Cet} eed Spanish4y Bds4 972 3 3,000 an Do 3nd a 44 7375 
| yne. Dec. . Do R’pee Pa » Te 6) 78 79 | 300 Ja. & July N. Ins., 1935 3 §8 89 ptember Turkish, 1891 22 34  %3,080,620 London & N w. nee.... 44 38 4: 
| wee Papr. 34% 64-5) 624 35] 29156302 My. & N Zealnd. 1914 5 104 E rp 1 8,944,990 Londo ) estern.. @ 112 
etic £ial Le nes 6 AplOct| July leyp. Trbte 4 16:4 24) 1,204,100 Lo n&8..Western .¢ lia 18 
| | ul 106 7 | | Do Bds. E. ndon, Tilbu . 4 112 14 
1} CORPORATION STOCKS [9.658080 ,050 Ap. & Oct, ne do. 34 995 © jaa Jy pane, Dec. | Do Ln Ao 2 eee 3, 611,558 Me tropol litan” Pref &e. ..4 105 8 
i} United Kingdom.) ’ I 897, oye & July Quer do 1046 : a “9° Qrtrly. | yr P Lay rT a Unified 4 otf 4 ht ~— Dis strict ag pr 34 86 89 
: ‘ p. & Oct.) Di F n ruguay B . aes Be Ft -- 8) 2S 
\ Pres Am. Free of Stamp 10267400 Ja. & Jnl Do Ins., 1937 3 8 85 bgp jayr P un Pr Do oa - 3 S 62 55,559,829 Midland Perp - ~ Pt a4 42 
é Duty. ay Clcens| a emp ane y Queensland, Jly.|P, Dwe. rTnV enerueia. || 9 3,850,188 North Brit e - in ween OG TI 
i 2 TICes. {5° ° J re " ° ij 3 485 ; 2 , 2 4 10 l 
i} ttt oo ¥ ate rp, ,1934 3 | 93 94 ?, rr 1000 Ta. su Bo > 1918" : * ; pe Di; Debt. 3 | 48% 63 2. 290, "885 4 5 ee. Pref <4 8 
|| ee eer Do 3% Stock 1982.....- 34102) 6,034 Ja. & J o Ine, 1984 4 ce § (Cocpoxs Pay 1,092.83 _ Do Cor us 
} buy iy ‘ » Stock 1942 2000000 uly DoIns.192 e 8 ABLE ABROAD.) 15,261,227 N on. P 1892 a > or 
|} 9,290,225 Do 2s" 1919-49 ene 235 44 1274" Ja. & Jul 4-30 3: 00 , - yy orth-Easte 4 105 &€ 
| 61083, 0 247, 1919-49». «+s 213. y Do d 21008 Ja. Ji P| "700,000 N. Le rn, Pref oe 
| bette 9 County, 1920 .. + - S| 5,086,700 7. & Jul, a oweT 3 = of J J. se ** Argentine Natl 3,082,483 N. ae bin ; 132 = 
"000°C D scccocusovcsseuseses 3 Australi a. Jly. . 7 993,090 ire Cons. .. 3 “R18 
aloe. of Le Stock ...... 38 ‘60° 24 |1,365,300 Ap. & O 1908-1916 "4 100 2 (aly Oct! ss cs >) pe see | 2172,580'8 i Rennes Oem. 8 2 hat a 
1,542,900 nD. of Lonéon Debs... 3 98101 16,247,300 Ap. & — Do 1916...... 4 103 2| (ADI Oct .. * pe Paper ..5 97 2] 2,640,820 ‘- ose he on Pref. $4 113 16 
|| WeaeOO cb: Btocks 1805 = 23 75 80 |etr'eo0 ge & Oct. Doins 1816.3 4 101 3 2S 2. Duhon 2 {SS.a7? Ta Vale Bret Bock & Ich 8 
"195,000 Be ; 3 64 96 [etot 7/800 Ja. & J . ns., 19244 104 ° ts.ex. ook .. 6 168 
MOD Boies, RU iin sntacceus 38 0 2,760,100 Ja. ese Do do1939 34 B10. Mr.Spt .. pn guilders 24 74 77 | & Inpian Rat — 
or T80 rmingham Corp. 1946. 3 103 © 12,131,600 My. & N y| Do after 1916 3 8€ 88 | ‘Qreriy. .. ee Be ertsofIns.3 88 91 | LWAYs. 
1,962/596 ee Red. 1930. .. 5 | 86 88 | Nov StraitsSettimt. 8 |Apl Oct .. 2 rench Rntes3 95 97 1,500,000 Assam-Bengal : 
1) eee Bradford, DO cr escnaxs 34,109 & {3,011,820 My. & Nov Conv. Bonds ¢ 10¢ & (aro °° sp ee -Ln3 80 &1 2,750,000 Bengal & N x “West, 3 85 88 
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The LIST of APPLICATIONS will be 


DIRECTORS. 
The Right Hon. the VISCOUNT TREDEGAR (Chairman). 
E. M. UNDERDOWN, Esq., K.C. (Deputy Chairman). 
C. LEOLIN FORESTIER WALKER, Esq. 
Sir HENRY MATHER JACKSON, Bart. 


C rR. NIGEL F. KINGSCOTE, K.C.B. 
Lie ‘ol. H. E. M. LINDSAY, R.E. 

Col E \ i H. LLEWELLYN. 

J.C, PARKINSON, Esq. 


The National Provincial Bank of England (Limited), Newport (Mon.), and at 


its head office, 112 Bishopsgate street, London, or any of its branches, is 
| authorised, as Banker of the Company, to receive applications for the above- 
mentioned issue of ‘*B” Preference Stock at the issue price of 88 per cent., 
payable as follows: 
On Application, 5 per cent. 
On Allotment, 43 - ) 
On April Oth, 40 on . for every £100 Stock. 
88 
Applications must be in multiples of £10, but the Stock will, after registra- 
Hon, be transferable in multiples of £1. 


Present Stockholders in the Company will receive preference on Allotment. 
: Stock now offered is the balance of £800,000 Consolidated “B” 
Pre erence Stock authorised by Acts of Parliament. 


. s Stock will rank in every respect with the existing “‘B”’ Preference 
Bt «, and will carry a full half-year’s dividend from Ist January last. The 
Stock is e1 titled to a preferential dividend of 44 per cent. per annum, which is 
contingent upon the profits of each year after payment of interest on the 
. venture Stock and the ‘A’ Preference Stock. The Stock ranks both as to 
A tnd Dividend in priority to the Preferred Ordinary and Deferred 


Stock, of which there is at present issued a total of £790,000. 
proceeds of this Issue, after paying the expenses in connection therewith, 
‘pplhed towards discharging the indebtedness already incurred in 
the Improvements and extensions referred to below. 
, be undertaking of the Company consists of the whole of the Dock System 
* ae port of Newport (with the exception of certain Dry Docks), together 
ays in the Counties of Monmouth and Glamorgan forming connecting 
‘KS Det ween the South Wales Coalfields and the Docks and Wharves of the 
§ to the increase in the Company's business, the Company, by Acts of 
ent passed in 1904 and 1906, secured power: 
D a uct a new Dock of 75 acres in extension of the existing 
ck 
To construct a deep water entrance Lock. 
me 0 oun end the Railways and Sidings at the Docks. 
ae na one gement of the Dock will increase the lineal Quay space by 8,500 
lock a the water area from 61 acres to 136 acres. The deep water entrance 
enabi, _ Doc ‘ks will be 1,000 feet in length and 100 feet in width, and will 
“able vessels to enter at almost all stages of the tide. 


South 
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Stk 100 IndustrialandGeb.Ordinary 122 . COAL, IRON, AND STEEL. a 15/ Anglo-Malay Rubber ...... $% 34.10 10 Do6%Cum. Pref. ........ 94:04 
stk 100 Internatnl. Invest. Pref., L 85 , . - Be ic an ccinsccusrete 28 29 7 } 
etx 100 Invest. Trst. Corp. L., Prt. 95 99 1 1 Armstrom,. Sir W.G.& Co. 292% §5| 6 British India Tea, L.. 33 44 _ WATERWORKS. 
Stk 100 Do Deferred .............. 251 £5 1, 1 Babcock & Wilcox, L, Ord.. 3324 1) 1 Chargola Tea Association, L 144 5} 5 Alexandria, Limited .. ii 12 
Stk 100 Mercantile Inv. & Gen...... 103 6 1 1 Baldwin's 54% Cum. Pref...| 2% if 3) 3 Bee © CORR, FOO ccccccce ta 14 20 | 20 Antwerp, Limited.......... 325 4 
Stk 100 Do Deferred Stock........ 8790. 10 10 Bell Bros,6%Cum. Pref .. 153:2, 10 | 1¢ Cons. Tea and Lands ...... 33 44 13 | 13 City ek Petersburg. L.... 84 9a 
Stk 100 (Mexican Cont. Bly. Bee. 4% | 1 Seaee, vane & Ce. le a 20 | 20 Darjeeling Tea, Limited.... 1€ = 26 | 10 Colne Valley, Limited a RP 
» MOCK ccccccces SOL bk NM ID co ewer cnn newer eeees 1 IN a ia a eta 10 Cons. o “ o, Limit $ 
Stk 100 pas B ae Sieinds 76 78 1 5/ Brown (John), & Co.,L 2... lve 10 10 ees ae | = * 10 10 E Sever’ 'B” (max. 7 7 4). “a4 
Stk 100 Municipal Trust, L., Pref... 82 8/ 10 7 Consett Iron, Limited..."° 35°37) 10 | 10 Empire of India & Ceylon .. o}'Gg 10) 7 Kimberley, Limited . ...... 42 5 
stk 100 Do Deferred.............. 43, 13. 13 Ebbw Vale Steel, Iron, &e., TL 2112, 10! 10 Jokai (Assam) Tea, L ...... 1041. 20 | 20 Montevideo Shares . | B 4 
Stk 100 Omnium Investment, Pref. 95 ® Stk 100 Hornsby (Richd., & Sons), L $698 1, 1 Jorehaut Tea, Limited a Stk/100 | Do Ist Deb. 5% . 103 4 
2 10 Raliway Deb. Trust, L...... 7 7, #1. 1 Howard and Bullough. L... 182) 10| 10 Lanka Plantatiors, L ...... 44 £4 Stk 10) &. Essex, 1861 (10% max.) .. 285 £5 
100 100 Do5S% Debs., red. at 10 pm 107 10° 624 624 Naptyglo & Blaina ** Pref.” 7375, 8! 8 Lebong Tea, Limted ...... $410 16° 1 Tarapaca, Limited. . «- 4h 
(Continued from page 760.) LONDON MEAT MARKET. 
: . - ‘ e -arcase. 
‘change prices were again dearer. Cash, Straits, closed at £145 5s; Por 8 a by the easense = 
and three months, £143 10s, English ingots, £144 10s to £145 10s, Inferior beef...............+++.+ 2 6) Prime mutton ..............-+-- 6 4 
e ‘ a ; . PN SUNOS Cusackssceseuees S Gl ME oc cccccccecscccss | G 
Copper at first ‘change rather lower, and at second meeting prices | Prime ditto ................-.-. 4 4| Middling ditto.....2.°222202202. 6 6 
steady. Standard, spot, closed £58 15s ; and three months, £59 5s. a = we ee cece cesses : z| Veal ae ete e eee e eee ee eeeee : ; 
. . > : : : ER Gena ccncgeceunsda ea . iece vis aeabecnenes 
Electros, {61. Lead quiet. English, {14 10s; foreign, April, 
sold {14 2s 6d, closing buyers thereat; May, —‘lers, £14 5s Ss FOrATS MARKET. Per Owt 
Spelter steady. Ordinaries, £21 7s 6d buyers, - £21 128 Ed | pincoin Kidneys ........ 4s to 4s 6d | Lincoln Sharps Express...... 4s Od 
sellers. Irondull. Cleveland, 51s 6d cash ; 50s 44d month. Bedford Up-to-Dates .... 4s to 4s 6d | Scotch Grey Soils 5s to 5s 3d 





ABRIDGED PROSPECTUS. 
CLOSED on or before 


THE ALEXANDRA (NEWPORT & SOUTH WALES) 
DOCKS AND RAILWAY COMPANY. 


WEDNESDAY, April 8th, 1908. 


GENERAL MANAGER—JOHN MACAULAY. 


Markby, Stewart & Co., 57 C« street, London 
. Newport (Mon 


Solicitors - yleman 


Bankers—The National Provincial a of England * td. 
Anditor—P. D. Griffiths, F.C.A. (Deloitte, Plender, Griffiths, & ¢ 
anemans. 
London: Messrs Coates, Son & Co., 99 Gresham street, B.C. 
Cardiff: Messrs Thackeray & Co., Cardiff. Mr Perey Powell, Cardiff 
Manchester ; Messrs Mewburn & Barker, 
Pall-mall, Manchester, and at Crossley street, Hal 


G. Flanders, 
14 St Mary Axe, London, 


SECRETARY and OFFICES -\. 





ISSUE OF £349,494 4) PER CENT. CONSOLIDATED “B” PREFERENCE STOCK. 


The coalfield in the vicinity of Newport has rapidly developed durir 


x recent 


years, and the new collieries now being stink and intended to be sunk are esti 
mated within the next ten years to produce an additional 5,000,000 tons of coal 
annually, the greater portion of which will, it is anticipated, be shipped at 
Newport as the nearest and cheapest port. 

As will be seen from the following tables extracted from the Company's 


books, the business of the Company shows a steady expansi 


The net Earnings are after paying Rent charges and Royalties, but exclusive 
of interest on the Company’s Debenture and * A’’ Preference Stock, and it 
recent Capital Expenditure. 

Tonnage. Receipts. Net Earnings. 
1902 4 163,372 £180,899 £58,899 
1903 4,657,447 205.165 £1,378 
194 5,035,160 237,050 95,759 
1405 4 966,685 236,207 91,002 
1906 5,579,458 260,052 102,234 
1907 5,721,501 262,612 96,744 
1908 estimated to excee d 110,000 

The reduction of net earnings for 1907 is largely accounted for by the exee; 
tional parliamentary expenses, which are not likely to recur. 

The Stocks of the Company already issued ranking in priority to the “B 


Preference Stock are as under: 





£455,000 4 per cent. De be nture Stock requiring an Annual Charge of £18,209 
£750,000 44 per cent. ‘ Preference Stock requiring an Annual 
Charge of : 33,750 
Total £51,950 
Including the present issue the total *‘B”’ Preference stock will re juire fo 
Interest £36,000 per annum 
It is estimated that the additional net re 1e¢ which will b erived from 
that portion of the new works now open and in operation will amount to 
between £15,000 and £20,000 per annum, beginning with the present year, thus 
raising the total estimated net earnings for the whole year to a sum exceeding 
£110,000. The further works which the Company has n contemplation and 


has in part constructed it is estimated will, when completed and f 


bring the eventual increase of net earnings up to , £50, N0 per r ann 

Further material information is contained in the ii prospec on the 
terms whereof and on the form accompanying the same applications will be 
received. These can be obtained from the Bankers, Secretary, Solicitors, and 
Brokers. 
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~ ‘Publications. 
NEW EDITIONS O 


WALTER BAGEHOT’S WORKS. 
LOMBARD STREET, 


A Description of the Money Market. 
Revised Edition, with Notes by 


E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd. 


Dryden House, 43, Gerrard St., W. 


LITERARY STUDIES 


VOL, IL. 
MISCELLANEOUS ESSAYS, 


THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C. 


New and | 


THE ECONOMIST. [Apri 4, 1908, 


| Intestor’s Monthly Alannal. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the movements 
of Stocks and Shares. 


— ee 
ee, 





THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each nth 
(generally on the 2nd), and is by far the MOST COMPLETE PERIODICAL RE¢ RD . 
existence of the dealings throughout the United Kingdom during, and up to the last ¢ a 
each month, in every description of Stocks and Shares, &c. The MANUAL gives part 
of three thousand securities, with their variations in price during the month and dy 
vear, the dividends recently paid, and the yield to an investor at present quotat 
** Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial ( 
not to be found elsewhere. The MANUAL also contains a Financial Record of th: 
together with articles and notes upon current topics of interest. 


The March Number, published on April 2nd, contains 


SPECIAL ARTICLES 


EUROPEAN GOVERNMENT STOCKS 
OMNIBUS FINANCE 


LONGMANS, GREEN & Co., 59, Paternoster | 


Row, London, E.C. 


THE GREAT 
AMERICAN RAILROADS. 


Are being described in a popular and 
interesting manner in a_ series of 
articles now running in the pages of 

MOODY'S MAGAZINE, 
the well-known American  Investor’s 
Monthly, under the management of John 
Moody, the leading authority in the 
States on the general subject of Railway 
Investments Among the companies 
treated are the Reading, Union Pacific, 
Pennsylvania, New York Central, Great 
Northern, ete. The series is creating 
wide comment, and should be of special 
interest to English and Continental Inves- 
tors who own American Securities. 

MOODY'S MAGAZINE is issued 
at lds. per annum. It covers all American 
and Canadian Investment subjects. Is 
invaluable for all first-hand information on 
American Rails, Industrials, etc. 

Published at 
35, Nassau Street, New York. 


London: F. C. MATHIESON & SONS, 
/6, Copthall Avenue, E.C. 


THE 
NATIONAL 
BUDGET. 


With the Growth 
of 


and 


Expenditure 


Taxation. 


Four Articles Reprinted from 


Che Economist. 


THE Econo 


Granville House, Arundel! Street. 
London, W.C. 


Price THREEPENCE, 


post free. 


_THE NEW POLICY OF THE INDIAN MINING COMPANIES 


JOINT STOCK RESULTS 
THE STOCK EXCHANGE 


IN 1907 


IN MARCH, &c., &c. 


Price 1 -; by post, 1 14. 


Offices: 3 Arundel St., Strand, London, W.C. 
THE 


FINANCIER. 


HE 
of 
in 

in England, 
The 
United States 


FINANCIER,” 
180 


every 


New York, 
representative 
State 
Scotland. 

held 


and 


the 
banks and trust companies located 
in the Mexico, 
This which 
the 
elsewhere. 
banks 
themselves of supplement issues, ete., 
| ling 


| medium 


now contains advertisements 


about 


nearly Union, in Canada, in 


and in shows the appreciation in 


kinancier”’ is by more important banking interests of 


to 
the 
their 


the regular advertisers 
United 

facilities 
As 
* The 


' the In addition 


States avail 
for 


an advertising 


two hundred throughout 
to 
* The 


financial 


noted, nearly 


bring hand- 


before the readers of l'inancier.” 


banks 


foremost 


business 


for and high-class propositions Iinancier ” 


is the paper printed in America. 


More than Fifty per cent. of the new Reserve Accounts 
opened by National Banks throughout the United States 
go to Banks which advertise in “The Financier. 


$11 per annum. Sample Copy, 


22, Thames Street, New York. 


APRIL ISSUE. 300 pp. of 


FINANCIAL REVIEW OF REVIEWS 


CONTAINS ° 


THE CASE FOR FREE TRADE. By Lord Avebury, ?.C. 


INDIA’S FINANCIAL HANDICAP. By Sir Roper Lethbridge, K.C.I.E. 
HOW TO SIMPLIFY AN INVESTOR'S ACCOUNTS. By the Editor of the Accountant. 


SAFEGUARDING INVESTED CAPITAL. By H. Lowenteld 


One of the main objects of the REVIEW is to point out to investors 
how their own personal interests can be secured by adopting sound 
tinancial methods in the management of investments, and this article 
indicates some of the chief dangers which beset the 


Subscription in Europe, 


investor, 
Other Contributions by 
Lord Boston, Sir R. Hamilton Lang, W. H. Mallock, Dr. Paton, Arnold White, &- 


ONE SHILLING. 2, Waterloo Place, London, S.W. 


25 cents. 


| 
| 





